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t song Wall St. 


vthe strains of the U.S. Air 
'■tec anthem, “ Wild Blue 
\ider," played over their on- 
rd tape recorder. Astronauts 

- ;e Scott and Jim Irwin 
&d smoothly off the moon 
; night in their ferry ship 

- : con and an hour later were 
1 jy docked with the orbiting 
r 'pe ship Endeavour. 

ypical of the coolness with 
. cb the whole mission has 
"o conducted was laconic, 
V ijue-in-cheek exchange with 
• tston control as- Falcon 

- ppeared from radio “sight” 
id the back of the moon. 

-lid Houston: “We monitored 
at lift-off and can confirm 
■ lifted off." Said Scott:- 
at's good to know . . . 
or the first time, the moon 
t off was televised, from the 
era on the abandoned moon 


lgine flash 

iewers saw the flash of the 
he firing, a cloud of dust and 
■ .-is — and Falcon vaulted up 
i its spidery bottom stage, 
tooth lift-off Scott reported, 
. heart-heat at a calin 74. 
ie crew had spent three days 
be moon and had with them 
iceless cargo of rocks of In* 
liable value to science. 

‘fore leaving they demot- 
ed the law gravity hy 
. iltaneouslv dropping a ham- 
and a feather and can- 
{1 two S cent postage stamps 
. Falcon “hard docked" 
Endeavour, command pilot 
Vorden said simply: “Wel- 
home." 

fs been gnsa*.” said: Scott a 
1 {hie ev:>e;Kfir> r . w . 

S. accepts 
lina for UN 

United States will vote for 
admission of China to the 
General Assembly this year. 
?tary of State William 
rs announced. But it will 
se any action to expel 
an. 

.5 

lanwbile, Sir Alec Douglas- 
te told MPs yesterday he 
.d very much like to visit 
a at a time convenient to 
two countries. Page 8. 

>re Rhodesia 
Iks likely 

D GOODMAN may visit 
bury again in a new attempt 
ridge the gap on the terms 
ending the five-year-old 
Uion. The chances of a 
nit meeting between British 
Rhodesian Ministers over the 
few weeks are extremely 
Page S. 

dy guard for 
vies 

!ter for Trade and Industry 
John Davies, whose London 
: was bombed at the week- 
bas been given a 24-hour 
e bodyguard. Security for 
Ministers is being 
?ned. Page 6. 


st £50,000 
nd prize 

e first £50.000 Premium 
prize was not at home in 
ntrv yesterday. So 

614665 will be notified by 
□ a plain envelope. 

efly 

ican Dean of Johannesburg, 
Rev. Gonville ffreneb- 

icb. pleaded not guilty when 
trial in Johannesburg for 
rism charges opened. 

8 

-lives are guarding the 
tv home of Oz trial judge 
»ei Argyle after a bomb 

L 

ai scenes were cut From the 
ns of Andy Warhol's 
lo avoid a police raid 
ho Roundhouse Theatre, 
’al opinion was that 
was amusing in places 
°tbing sensational. 

‘ent N'imairi of the Sudan, 
day ordered a Russian and 
ficrian diplomat to leave 
hours. Page 9 
■ American charter passen- 
iranded at Heathrow have 
ft. 
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• WALL STREET'S index 
ended 6.49 up at 864.92. 

• LONDON EQUITIES were 
depressed by small selling but 
buyers came in on the better 
UJ5. labour news and Wall 
Street's rally. The FT Index, 
fell to 395.4 but ended a net 4J3 
down at 397.2. 

• THE £ fell *c to $2.4JLf on a 
stronger demand for Enro-dollar 
deposits. The dollar was firm 
also in Continental centres. 

• GOLD lost 10c at $42.45 

• UJ5. TREASURY BILL rates 
fell. Three months rate was 
estimated at 5.29 per cent. 
(5.554), sixes at 5.64 (5.SS3). 

• WALL STREET, heartened by 
the rail and steel pay settle- 
ments. staged a rally which took 
the Dow Jones index up eight 
points though it closed a net 6.49 


I INDUSTRIAL 

Leverage 


Dow 

Jones 


up at 864.92. Volume was on the 
. light side at 11.87m. Hopes of a 
Senate "yes" for the Lockheed 
loan guarantees helped the up- 
turn. When the news came in 
trading in Lockheed stock was 
suspended for the rest of the 
session. By then the stock was 
■ up at Hi; in markets further 
west it reached 13. 

• BOTH RAIL AND STEEL 
disputes in the U.S. have ended. 
The rail settlement, announced 
by the Labor Department, in- 
cluded an agreement on work 
rule changes on lines suggested 
by a White House emergency 
Board some months ago, it was 
stated. Cost of averting a steel 
strike is a pay package to give 
30 per cent, more over three 
years with a cost-of-living 
escalator— -about the same as 
settlements in the aluminium 
announced an S per cent price 
rise. 

Pages 5 and 14 

• GENERAL MOTORS (of the 
U.S.) is to raise $70m- on the 
Eurodollar market this month — 
830m. of five-year Notes and 
$40m. of 15-year deebhtures. 
And TRW, of Ohio, plans an 
offer of $20m. guaranteed deben- 
tures. 

Page 18 

• BUNDESBANK SALES of 
dollars totalled about 8100m. in 
Frankfurt at between DM3.4605 
and DM3.4609. The dollar's firm- 
ness was partly due to a feeling 
that the D-Mark would not be 
allowed to strengthen much 
further before being officially re- 
valued. 

Avionics 
400 lose jobs 

e 400 SKILLED EMPLOYEES 
of Elliott Flight Automation at 
Rochester, avionics subsidiary of 
General Electric, are to be dis- 
missed in a few weeks’ time. 
Delay in placing of contracts for 
the MRCA Is believed to be one 
of the factors. 

Back Page 

• THOUGH MOTOR OUTPUT in 
June was the biggwt for a year 

and. at 175,735 cars and commer- 
cial vehicles, 20.000 more than in 
May, the weekly average was 
some 35,000 against May's 39,000. 
The June ear total for the home 
market was 100,443 against May's 
88.407., 

Back Pago 

• NEW-CAR HP AND CREDIT 

sales in July were fractionally 
above June’s and 5 per cent up 
on July, 1970. But personal- 
loan sales are not included. 
Back Page 
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WASHINGTON. August 2. 

The Lockheed Aircraft Corpora- 
tion was saved from the threat of 
bankruptcy to-day when the U.S. 
Senate approved by a margin of 
one vote legislation to provide 
the company with a S250m. loan 
guarantee. The legislation, whose 
outcome had been in doubt right 
up to the last minute, was passed 
by 49 votes lo 48. 

The Senate's decision unlocks 
the door to the additional financ- 
ing which Lockheed says it needs 
to continue its L-1011 TriStar pro- 
gramme and' without which both 
Lockheed executives and the 
Administration have said that it 
would have been forced into 
receivership. 

Approval of the guarantee is a 
considerable victory for the 
Administration and is extremely 
welcome news for the British 
Government, which has been 
financing on an interim basis the 
development of the Rolls-Royce 
RB-211 engine which is to power 
the TriStar. The Rolls-Royce con- 
tract contains a clause providing 
for the abrogation of Britain's 
responsibilities if Congress did 
not act by August 8. 

The Senate's vote was praised 
warmly by Mr. Daniel J. Haugh- 
ton, the chairman of Lockheed, 
who ahs been fighting an uphill 
battle during the past six months. 
He pointed out, however, that 
to-day’s approval was only the 
first step in the process of obtain- 
ing additional financing. 

The Bill passed by the Senate 
is identical to one approved, by 
an almost equally slim margin, in 
the House of Representatives on 
Friday. There will be no need for 
a joint House-Senate conference 


aod the legislation can be sent 
direct to the White House to be 
signed by President Nixon. ■ 
Once this has been done, 
Lockheed's banks can advance 
the company a further S250m. 
beyond the $400m. it already 
owes. At the same time, the 
company will set about finalising 
its contracts with Rolls-Royce 
for the purchase of the RB-211 
engine, and with its airlines 
customers for the purcase of the 
TriStars on order. 


U.K. relief 


John Bourne, Lobby Editor, 
writes: The news of the one-vote 
majority in Congress came as an 
immense relief to the British 
Government, which is now 
certain to give the go-ahead to 
the RB-211 engine once the 
necessary contract formalities 
have been completed. 

If the vote had gone the other 
way the Cabinet would have been 
confronted with the prospect of 
the collapse of Lockheed, and 
therefore of the engine, and the 
redundancy of up to 21,000 Rolls- 
Royce workers. Several thousands 
of these would have been in the 
Rolls-Royce Glasgow plant, add- 
ing to the political, economic and 
social problems already facing 
the Government as a result of 
the Upper Clyde Shipbuilders' 
affair. 

Mr. Walter Johnson, Labour 
MP for Derby, South, said last 
night: “It is a great relief to 
know that the loan has gone 
through Congress and that the 
jobs at Rolls-Royce are secure 
at least for some months to 
come. The last six months have 
been one long nightmare with 


the prospects changing daily. 
The 15,000 RB-211 workers in 
Derby alone will . sleep more 
easily, although it is stili neces- 
sary to get additional firm 
orders for TriStar to safeguard 
the future. 

“ We must never be in the 
position again where wc have 
to rely on another country con- 
trolling the destiny of thousands 
of British workers — even a 
friendly country like the U.S.” 

Ray ...Dafter writes: The 
Senate decision will come as 
a relief also to the .hundreds 
of suppliers and sub contractors 
in Britain and abroad and the 
unsecured creditors of the old 
Rolls-Royce company which col- 
lapsed in February. 

These unsecured creditors 
have been told they might re- 
ceive in excess of 50p in the 
pound provided the RB-211 con- 
tracts go through. If Lockheed 
and the engine contracts had 
collapsed, the amount would 
have been greatly reduced. 

The likely go-ahead for the 
engine programme means that 
the jobs of 12,000 to 18,000 
Rolis-Royce workers and several 
thousand outside jobs which 
were in the balance have been 
assured. About 10,000. of the 
73,000 labous force engaged in 
the turbine engine business of 
the old Rolls-Royce company 
have already been made re- 
dundant. 

About £130m. has 60 far been 
spent on the engine, of which 
£53m. was provided by Rolls- 
Royce, £47m. by the Labour 
Government and £30 m. by the 
present Government. The last 
£3Dra. was intended to take de- 
velopment work up to August S 


when the Government promised 
to review the project in the 
light of the American legisla- 
ture's decision over Lockheed. 

It is anticipated that about 
flOOrn. has still to be injected 
by the Government — money 

which will he used for further 
development work and to moot 
the £30m. net loss on production I 
of the first 555 engines after [ 
allowing for the higher price 
per engine Lockheed is paying. 

The price that Lockheed has 
agreed to pay for the engine is 
82 99m. for a “ship set" of three 
engines for each aircraft. This 
is $548,776 more than the original 
contract price for three engines. 

In spite of the considerable 
doubts surrounding the whole 
TriStar and RB-211 projects in 
the past six months, development . 
work at the Derby works of Rolls- j 
Roycc (1971). as well as compaxiy 
factories near Glasgow, has pro- 
ceded virtually normally. 


Deliveries 


About 20 engines have been 
delivered to Lockheed. Rolls- 
Royce (1971) said yesterday 
that by the end of the year, 
assuming favourable conditions, 
some 60 engines will have been 
built. 

As anticipated, work on pro- 
duction engines is now being 
phased into the programme. The 
first of these will go into the 
TriStars which are due to be 
introduced into service by 
Eastern and TWA next April. 

Some 6.500 hours of testing 
time for the engines has been 
amassed, of which about 1,100 
hours have been in the air. 





to-day 


BY SANDY McLACHLAN 

TRAFALGAR House Invest- 
ments has added £13m. to the 
value of its Cunard offer, and 
has won acceptance of the 
majority of the Cunard Board. 
But Hr." Maxwell Joseph and Mr. 
Donald Forrester, openly opposed 
to the previous Trafalgar terms, 
voted against acceptance of the 
new offer at a Cunard Board 
meeting yesterday afternoon, 
and both resigned their director- 
ships when the rest of the Board 
came down in favour of the 
higher bid. 

in response to further infor- 
mation from the Cunard chair- 
man, Sir Basil Smallpeicc, 
Trafalgar House decided iu add 
I0p a share in cash lu its basic 
share and loan stock offer bring- 
ing it up to almost 21li|> a share. 
This values the Cunard equity 
at £27.3m.. and in addition 
Trafalgar is going ahead with 
its £2m. offer for the two classes 
of Cunard Preference capital. 

“Not enough” 

Asked last night whether he 
would continue bis opposition to 
the Trafalgar offer from outside 
the Boardroom, Mr. Joseph said: 
“ I don't know. 1 will be seeing 
Mr. Forrester during the next 
48 hours to discuss the situa- 
tion." Mr. Joseph said that he 
and Mr. Forrester voted against 
the revised offer because they 
felt it was still not high enough. 

Mr. Forrester, who rejoined 
the Cunard Board less than two 
weeks ago at the request of other 
Cunard directors, said yesterday: 
“I am prepared to battle on 
against this hid." 

However. Mr. Forrester made 
it clear that he was acting as a 
private shareholder, and that 
small shareholders should not 
necessarily follow his lead. He 
added that in spite of the recom- 
mendation of the bid by the 
chairman he was confident that 
be could stiT rally between 30 


per cent and 40 per cent of 
tbe votes aqaiosi the hid. but 
said I hat he had not yet made up 
his mind whether to try and 
muster small shareholders in 
opposition. 


35% stake 


In spite of Mr. Forresters 
confidence, ihe recommendation 
of the bid by the Board and itr 
advisers. S. ««. Warburg, must 
virtually seal the issue in 
Trafalgar’s favour. Market buy- 
ing has raised Trafalgar's stake 
in Cunard in aruund 27? per 
rent., and shares in friendlv 
hamis bring thus figure to around 
35 per cent. Mr. Joseph and Mr. 
Forrester probably control .;ome 
5 per cenL of the equity between 
them. 

Mr. Victor Matthews, Trafal- 
gar’s managing director, yester- 
day described the agreed hid as 
"a very satisfactory solution.’' 
He added: “1 am quite certain 
that the majority of small share- 
holders will accept Sir Basils 
advice." 

Asked why the offer had been 
raised again, he commented: 
“Sir Basil brought to wtr atten- 
tion certain assets which are 
certainly worth a further lOp a 
share to us." It is believed that 
one of these assets was a higher 
level of free depreciation than 
Trafalgar had previously esti- 
mated. 

In addition to raising its basic 
offer. Trafalgar is increasing the 
alternative all-share offer from 
195 Trafalgar shares for every 
100 Cunard shares to 205 shares 
for every 100. The Trafalgar 
shares to be issued in respect of 
the offers do not qualify for the 
forthcoming scrip issue, so that 
with Trafalgar at 117p last night 
the all-share offer is worth 
almost exactly *2Q0p a share. 
Cunard shares closed unchanged 
yesterday at 196p. 


BY PHILIP RAW5TORNE 

MR. JOHN DAVIES, Secretary 
for Industry, and Mr. Gordon 
Campbell, Secretary for Scotland, 
will fly to Glasgow to-day to 
discuss the prospects for the Gov- 
ernment's controversial plan to 
reorganise Upper Clyde. Ship- 
builders. 

The visit was hastily pranged 
yesterday when Mr. Davies, after 
bis week-end talks at Chequers, 
took up an open inritatioD 
extended several weeks ago by 
the Lord Provost of Glasgow, 
Sir Donald Liddle. 

Final details of the talks are 
not expected to be settled' until 
this morning, but Mr. Davies 
told the Commons during yester- 
day's emergency debate that he 
would talk to “anybody who 
reasonably aod sensibly wishes 
to see shipbuilding pursued on 
the Clyde." 

Major tasks 

The major tasks confronting 
the Government in concentrating 
this activity on the Govan-Lint- 
house yards of UCS are: 

To discover fresh sources of 
private capital for the re- 
organised company; to replace 
the present “ inadequate ’’ 
management; and to negotiate for 
the trade unions' co-operation in 
a situation in which the large- 
scale redundancies have caused 
deep anger and bitterness. The 
two Ministers to-day also hope to 
follow up earlier indications that 
some companies were interested 
in buying the Scotstoun and 
Clydebank yards. 


Mr. Davies told MPs yesterday: 
“The real need is to try now to 
get what we can effectively re- 
instated out of this dreadful 
disaster." The Government’s 
plan was “sensible and practi- 
cal,” he said. “ We would be wise 
to get it implemented.” 

Mr. Davies — whose expressions 
of sympathy for the redundancies 
were greeted yesterday by 
Labour jeers — said he under- 
stood and sympathised with the 
men who had taken over the 
UCS yards. But he added: “I 
am sure that they are making 
a very fatal mistake and doing 
things which will lead, in the 
end. to their own great dis- 
advantage." 

He attacked Mr. Wedgwood 
Benn, the Labour spokesman, for 
inciting the take-over — and went 
on to accuse him of being the 
“evil genius:' responsible for 
the UCS disaster by his en- 
couragement of the “ill-fated 
venture" as Minister of Tech- 
nology. 

But Mr. Benn responded by 
challenging the Government to 
set up a Select Committee to 
examine the UCS events which, 
he claimed, showed that the 
Government had deliberately set 
out to “ butcher " the operation. 

The debate — at the end of 
which the Government carried 
the vote by 280—247, a majority 
of 33 — was much more subdued 
than the outburst that greeted 
tbe Government announcement 
last week. 

The Prime Minister, who sat 


beside Mr.' Davies on the 
Government front bench, after 
missing the second Admiral's 
Cup race, still attracted the 
anger of Mr. William Ross. The 
Government played “ducks and 
drakes with the Scottish 
economy” said Mr. Ross. “ Lame 
ducks and week-end drakes.” 

Labour MPs frequently 
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interrupted Mr. Davies but re- 
served most of their anger and 
derision for Mr. Campbell, who 
wound up for the Government by 
calling on the Scots to face up to 
their adversity. The Tories 
listened in almost complete 
silence to Mr. Benn’s charges— 
apart from a stormy protest 
when he accused the group of 
experts on UCS of producing a 
“ politically motivated ” report 
that was “inaccurate and mis- 
leading." 

Mr. Benn said the Govern- 
ment's withholding of credits 
from UCS last winter would 
have made UCS bankrupt on 
February 4 — but that was the 
day that tbe Rolls-Royce crash 
occurred. 

The Government had followed 


a programme aimed at ending 
UCS which had been laid down 
by Mr. Nicholas Ridley, a junior 
Minister at the DTI, he said. Mr. 
Davies later claimed he had 
never heard of it 

Mr. Benn estimated that the 
Government, instead of giving 
UCS the £5m. it needed in June 
this year, was now embarked on 
a plan that could cost £22m.- 
£49m. 

About 15,000 people could be- 
come redundant Clydebank was 
becoming a ghost town, and 
£40m. gross trade would be taken 
out of the Scottish economy. 

"We think that the Govern- 
ment’s policy is a massive 
betrayal of the men working in 
UCS — it makes no industrial 
sense and no economic sense," 
said Mr. Benn. The men on the 
Clyde had decided to fight 
instead of being put on the 
“scrap heap," he said. “Tbe men 
are not striking, they are working 
and I support 100 per cent, their 
decision to work in the yards in 
protest against the action the 
Government is taking. 

“It is an historic event; the 
men have rediscovered the self- 
respect they never had under 
private management. They have 
shown the way to responsibility 
in industry by showing responsi- 
bility in industry." 

The Government, he suggested, 
should give UCS half the money 
it was giving the liquidator and 
let management and workers 
prepare a joint development 
programme. 
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Bank lending remains sluggish 


BY MICHAEL BLANDEN 

AN IMPROVEMENT in con- 
fidence among industrial 
customers following tbe Chancel- 
lor's mini-Budget relaxations is 
reported by bank branches 
around tbe country. 

So far, however, demand for 
bank lending has remained 
relatively sluggish, and in the 
past month the banks have taken 
advantage of their considerable 
scope within the present lend- 
ing ceilings to undertake a .sub- 
stantial switch within their liquid 
assets to more profitable outlets. 

Lending to the private sector 
appears to have remained 
roughly stable in the five-week 
period to July 21. after the rise 
reported in the previous month. 
There is some doubt among the 
banks about the validity of the 
seasonal adjustments applied to 
the lending figures at this time 
of the year, and it is therefore . 
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difficult to Identify the true 
movement in lending. 

Nevertheless, it is felt that 
. the figures for tbe last two 
months suggest at least that the 
trend of advances has stabilised 
after the decline in borrowing by 
manufacturing industry earlier 
in the year. . With the personal 
sector still on a rising trend, it 
is thought that demand far 
advances could pick up consider- 
ably later in the year. 

Net advances by the clearing 
banks showed an increase of 
£270 J2m. to £5,9SS8m. during the 
period. Of the increase, £X03Jm. 
was accounted for by the nation- 
alised industries, bringing them 
to a figure much in line with the 
normal level at this time of the 
year. That left a rise of £l67.1m. 
in lending to ether customers, 
very close to the expected 
seasonal pattern at a time when 
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half-yearly charges are being 
debited to accounte. 

There was. however, a sharp 
increase in bank holdings of 
commercial bills and refinance- 
able credits. These jumped by 
£L19.7m. to £1,025 .4m.. an in- 
crease which was almost entirely 
accounted for by two banks, 
Barclays and National West- 
minster. The rise, however, was 
matched by a reduction in the 
amount of money lent on call 
hy the banks by £117.3m.— more 
than accounted for hy a drop 
of £130.5m. in call loans to the 
discount market, 


Deposits 


This switch has the. technical 
effect of raising the banks' lend- 
ing under the ceiling; most of 
the bills and credits fall into the 
restricted private sector, with the 
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result that lending to the private 
sector, after seasonal adjustment, 
is reckoned to have risen by 
some 2 per cent 

This easily reversible move 
would bring the banks to a level 
of 107 per cent, of the base date 
lending level of March. 1970. 
Under the present ceilings — to 
be replaced soon by the new 
method of liquidity control— the 
banks are allowed to go to 110 
per cent of March, 1070, by mid- 
September. 

The other feature of the bank 
figures is an apparent revival of 
the substantial increases in 
deposits. Net deposits rose by 
£254.9m. more than would have 
been expected on seasonal 
grounds, and it is thought that 
the money supply may have been 
swollen by some inflow from 
abroad. 

After increasing their invest- 
ment portfolios by £29.9m n the 
banks showed a slightly reduced 
liquidity level at 32 per cent, 
though this Is still high by usual 
standards. 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


gist' ! 


r*r 


Management education 


Local income tax 


Sir,— Michael Dixon (“Manage- 
ment Education is Badly 
Managed," Financial Times, July 
. 23) is emphatically right, we feel, 
in hammering his conclusion that 
British management education is 
badly managed, and also right 
to direct attention to this crucial, 
first order condition. 

Having defined the right prob- 
lem. however, Mr. Dixon proposes 
the wrong solution. Most of his 
argument seems to rest on the 
assumption that there must 
' necessarily he some sort of 
monolithic chain of command in 
the structure of management 
. education institutions, led by 
snme single, powerful, presti- 
gious and wise (PP and W) 
agency. Given the comparative 
youth of the field surely it can 
be argued that progress and 
achievement will much more cer- 
: tainly result from a diversity oF 
- structures. institutions and 
approaches? Anyway, who would 
we appoint to the board of the 
PP and W agency? Solomon 
. and Socrates are no looser avail- 
able : Philosopher kings seem to 
be in short supply in the 1970s. 

Solutions to the problems of 
‘.management education lie else- 
where. 

W. K. McLennan. 

J. C. Dodds. 

I'nicersity of Sheffield, 

.Sheffield, SIO. 

The Companies 
Acts 

1 Sir. — In a recent article you 

described how firms make non- 
. sense of the Companies Act, and 
described the plight of the oflfi- 
cials “upstairs” at Companies 
: .House trying to deal with the 
[problem. To one who can claim 
• Ho be a frequenter of the search 
'.room, the solution seems to be 
Iblindingly obvious, given willing- 
ness to amend the Companies 
Act. Let the first certificate of 
incorporation be valid for IS 
months only, and allow the issue 
iof subsequent certificates with 
, validity of 12 months to be made 
only when all returns are in 
order. Make all directors jointly 
and separately responsible for 
all the liabilities of a company 
trading without a valid certifi- 
cate. In a short letter I cannot 
hope to suggest all the necessary 
[clauses, but these two points 
mould ensure that you did not 
have fifty people wasting their 
lives on work, which I can con- 
firm from experience is useless. 

Just in case any reader takes 
it into his head to complain about 
jthe difficulty of getting informa- 
tion about Swiss companies, may 
I say that whilst I am sure 1 
could more easily obtain the Min- 
utes of the Politburo meeting 
held in the Kremlin last Thurs- 
day evening than the list of 
shareholders in a nearby factory. 


i must say that is the conse- 
quence of the law in Switzerland. 
What I am suggesting is how 
you coaid procure observance of 
the British law. 

I cannot end this letter with- 
out paying sincere tribute to all 
the staff “downstairs" at Com- 
panies House, who unfailingly 
deal courteously and most 
patiently with all enquiries alike, 
from “old-stagers’* like myself 
to country bumpkins up for the 
day to find out who it is perhaps, 
who really owes them money, 
and haven't a clue as to how they 
should go about it Would that 
all Civil Servants were so civil, 
and so willing to serve the public. 
P. L. Stavenhagen, 

17. Chemin des Oisetmx, 

1196 Gland, Switzerland. 

Industrial 

relations 

Sir, — Mr. Roy Holton's ■ in- 
teresting letter (July 19) illus- 
trates one of the most important 
aspects of managerial authority 
in organisation; namely that it 
is never absolute. It will always 
depend on the approval or at 
least tolerance of the subordin- 
ates concerned. If they are not 
prepared to accept the authority 
they have the power to render 
it null and void. For instance, 
they can leave the organisation 
individually, or collectively tBey 
can withdraw their labour. 

Managers who consider that 
they can rule by divine righi 
will sooner or later learn the 
truth of the above statement 
perhaps in a traumatic fashion. 
W. T. Southgate. 

Tippmgs, 

Stokenchurch, Bucks. 

A change of 
address 

Sir, — I have recently moved 
from London to Cornwall and 
therefore 1 have been going 
through the process of notifying 
as many people as possible of 
my change of address. 

With a desire to be as helpful 
as possible to the companies 
making np my small portfolio of 
investments I sent one of the 
cards I had had printed to each 
company with written alterations 
where appropriate. 

The reaction was most interest- 
ing and I have been wondering 
how much effort and expense is 
wasted in this direction in view 
of the many people that are 
moving bouse every day'. 

Most of the companies in my 
case did not reply and this I con- 
sider reasonable enough provid- 
ing all future communications go 
to the correct address. 

Brief, and to the point 


acknowledgements were received 
from Hill Samuel and Co. in 
respect of two of their companies 
and similar notes were received 
from Whitecroft Ltd. and Swan 
Hunter. 

The worst performers were 
the Bank of England, Barclays 
Bank Trust Co. and Imperial 
Tobacco all of whom sent me 
affidavit-like -documents requir- 
ing my signature. Fortunately a 
witness was necessary. 

On returning these, back cazne 
a further letter stating the 
details bad been duly noted, 
thus, it took three letters to 
establish my change of address. 

I give full marks to Glaxo who 
cunningly enclosed a small slip 

with the latest dividend warrant 
stating they were acting on the 
change of address I had given 
them. But that is what a yield 
of 1.8 per cent, and p/e of 20.6 
is all about 

It would seem that some 
companies have profited from the 
postal strike of last winter. 

Incidentally. I always prefer to 
receive dividends direct as 
experience has taught me to dis- 
trust computers. 

W. T. Empson. 

Lethermgsett. 

Barton Meadow, 

Pelynt, Looe. 

Inventory 

management 

Sir,— I refer to recent 
correspondence in your columns 
under the heading “ Inventory 
Management.” Mr. C. P. Morton’s 
recommendations (July 28) are 
rather too rigorously compart- 
mentalised, I suggest, to enable a 
company to reap maximum 
benefit from a study of inventory 
policy, while Mr. N. J. Bennett 
(July 30) correctly defines inven- 
tory as part of a wider process 
of business management but 
limits the scope to materials 
management 

The study of inventory, how- 
ever, is an integral aspect of a 
much broader field of manage- 
ment, namely business logistics — 
this can be defined as the physical 
flow of raw materials and finished 
goods, or, more fully, the process 
by which a company attempts to 
integrate its materials manage- 
ment and physical distribution 
management activities in such a 
way that customer service levels 
are met at minimum cost (in 
practice, this is often a more 
realistic approach than attempt- 
ing to design a logistics system to 
maximise profit because of the 
enormous problems associated 
with measuring the service 
elasticity of demand). The 
emphasis, therefore, is on the 
management of the movement 
function, whether in terms of 
materials or finished goods, with- 
in a systems perspective. 


Logically, inventory then 
becomes only a part of this total 
process, though I would agree 
with both Mr. Morton and Mr. 
Bennett that it is of crucial im- 
portance as an activity in itself. 
Of greater importance, however, 
is the need to recognise the role 
of inventory management in rela- 
tion to the other elements of the 
logistics system — inventory con- 
trol cannot be isolated from trans- 
portation, warehouse manage- 
ment; -order processing; materials 
handling, packaging, distribution 
co mmuni cations and vendor 
analysis. For example, if a com- 
pany 'increases its warehousing 
facilities, total inventory may in- 
crease (via a rise in safety stock 
requirements), administration 

costs may increase, but trans- 
portation costs may decline as the 
consequence of greater hulk 
movement opportunities. Costs 
should be traded off against one 
another within the context of the 
logistics system concept 
We should therefore talk not in 
terms of inventory management 
as an area for potential cost sav- 
ings, but rather in terms of 
logistics or physical distribution 
management — Peter D rocker’s 

definition of physical distribution 
as “ the economy's dark con- 
tinent " is as valid to-day as it was 
in 1962. . 

Graham Buxton. 

I, Fairfax View, 

Scotland Lane, Horsforth, 

Near Leeds, Yorks. 


Causes of 
inflation 

Sir, — It is interesting to note 
the motivation behind the recent 
GBI scheme for price restraint. 
Briefly, the idea seems to be to 
hold prices, and therefore people 
will moderate their wage claims. 
Following from this will be a 
reduction in the rate of inflation. 

Although I am no economist, 1 
would think that the hypothesis 
that increasing- wage claims 
are one of the causes of infla- 
tion is reasonably correct. The 
hypothesis that these wage 
claims are made simply because 
of rising living costs is, 1 would 
think, not so accurate. What they 
are really caused by is a long 
story, but one which involves 
people’s expectation of increas- 
ing consumption, reduction in 
the satisfaction provided by jobs, 
and the exploitation of a passive 
majority by a few powerful 
interests. 

I don’t condemn the CBI here 
for having a go at solving our 
economic ills, but I think they 
condemn themselves to failure 
by trying to cure the symptoms 
rather than the malaise. If they 
were to think in much wider 
terms, about what people want 
from their jobs and how this fits 
in with the rest of their lives 


then I thipk they could not only 
begin to solve the economic ills 
of' our society, but might solve 
also the social ones. This is a 
tall order, but it seems to me 
that merely restraining price 
increases will not remove the 
real causes of inflation. 

D, £. Wood. 

12. Lawman Court, 

Broomfield Food, Kew. 

The description 
of meat 

Sir,— In ■ view of changes in 
fanning methods, has not the 
time come for more frankness in 
the way in which meat is sold 
to the public? May we not be 
told whether beasts were reared 
on grass, or in a factory farm? 

“Scotch." “Argentine,” “Eng- 
lish,” “New Zealand” is paltry 
information nowadays. I admit 
that there is nothing new in mut- 
ton dressed up as lamb, or in the 
description of all poultry as 
chicken, but In addition to the 
facts that the public should 
always have ben given about the 
age and sex of animals there- is 
now reason for wanting to know 
about the method or rearing and 
feeding. • 

Battery farming (with calves 
not allowed to sit down, hens un- 
able to stand up. and boring 
diets) was never likely to give us 
tasty food. If butchers would 
identify their wares, we should 
soon see bow much demand there 
is for the products of intensive 
or indoor methods. 

I should hate to think that the 
public is so resigned to false 
statements (that is “ farm ” eggs, 
“ fresh ” eggs, “ free range ” 
eggs) that it sees uo point in ask- 
ing for facts which relate to new 
methods. 

At one time we mainly needed 
to know the part of the animal 
from which the cut was taken. 
This is now insufficient: what is 
prime beef? 

Harold Bearston. 

Managing Director, 

Bearston Cutlery, 

3, Milton Street, Sheffield- 

Tour operators 

Sir,— I enter the argument 
relating to the air tour business 
as I had practical experience 
both in the U.S. and the UJL. 
where I was a director of a small 
but first-class operation, sending 
hundreds of thousands of 
holiday-makers to sundry 
beaches of Europe. 

The fact that officially 99 per 
cent, have no complaints is, of 
course, a valueless statistic. A 
large proportion of these 
travellers were unsophisticated 
individuals making their first 
visit to a foreign land, living in 
a state of euphoria and a com- 


plete delight to any confidence 
trickster who might wish to sell 
shoddy wares. Maybe the net 
result will ultimately be of bene- 
fit to the individual who learns 
to be “ choosey." and to the good 
travel agent who cares for his 
clients. 

Meanwhile, the whole business 
is riddled from top to toe with 
misrepresentation, anachronisms 
and stupidities, and the various 
international bodies so far have 
proved completely inept in deal- 
ing with them. • 

Kenneth A. Wagg, 

38 .Warwick Avenue, 

London, W.9. 

London fare 
increase 

Sir. — Can someone answer a 
simple question. Regarding 
London Transport’s latest fare 
increase, why will it cost 20 per 
cent more to travel on a one- 
man bus than on one manned 
by two men? This seems to be 
economics gone mad again. 

L. W. Parker. 

66. Highview Gardens, Edgusare. 

Local income 
tax 

Sir,— I am sure that many 
ratepayers will agree whole- 
heartedly with the comments in 
your leading article of July 29, 
wherein you deplore the lack of 
any sensible or fundamental 
reform as a recommendation 
under the recent inquiry 
concerning local government 
finance. 

The present system of raising 
local funds largely from the 
pockets of householders is an 
archaic anachronism and a most 
unfair imposition. To give but 
one illustration of this one needs 
to look no further than almost 
any street where in similar and 
adjacent houses one will find in 
the one house maybe a widow 
on a small fixed income and in 
the other a considerable number 
of salary and wage earners whose 
total income may be many times 
greater. Where is the justice of 
such a system? No rate rebate 
system can fairly adjust thd 
position. 

Moreover, the great proportion 
of Local voters are not in the 
least rate-conscious and have not 
the slightest interest in local 
finance and expenditure. Why 
should they be when they dis- 
burse nothing directly? Can one 
wonder that on average only 
three persons in ten trouble to 
vote in local elections. This is 
a situation about which various 
Governments have from time to 
time expressed concern and I 
suggest that it is mainly caused 
by the above position. Let them 


use common sense and deal with 
this matter in an equitable 
manner by Introducing a local 
income-tax. 

H. C. Wilkins. 

3S, Buristead Food, 

GL Shelford. Cambridge. 

Savings on 
labour 

Sir,— I hope that I am merely 
one of many to point out the 
elementary error in Mr. Cooks 
letter (July 29tb). 

The cost of an employee 
includes various social security 
and fiscal charges. In the EEC 
countries this cost can be 40 

per cent of the employee’s basic 
remuneration, so that a cost of 
£2.500 might relate to earnings of 
only £1,800. We all know that 
average EEC earnings are higher 
t han ours, but then so Is the 
average standard of living, 
thanks to higher productivity 
and economic growth. 

When a British Chairman is 
unable to distinguish between 
labour costs and earnings— or, 
to make an anti-Market argu- 
ment, assumes that his readers 
cannot — we see the depth of our 
industrial problems. We also, 
perhaps, see the Management 
Education debate in a new per- 
spective. 

D. G. Millar. 

110 Maidenhead Food, 
Stratford-on-Avon. 

Simplifying the 


post 


Sir,— Why could not the 
present two tier postal system 
be simplified along the following 
lines? 

Effectively the two class 
system would disappear and a 
surcharge would be paid on 
letters collected from boxes 
after say 3 p.itu if it is desired 
that they get same day treat- 
ment Thus all letters posted 
before 3 pjn. would be treated 
equallv. . After 3 p.m. only 
letters paying the first class rate 
of 3p would be dealt with; any 
letters paying 2ip would he 
dealt with the next morning— 
this would bring about the fol- 
lowing savings:— 

1. Instead of sorting the post 
into eight frames for EC 1, 2, 3, 
4 First Class and EC I to 4 
Second Class it would only need 
to be sorted into four frames 
EC 1 to 4, and after 3 p.m. have 
a general pile for all Second 
Class mail to be dealt with the 
next morning (unless there is 
spare capacity). 

This cuts out the business of 
having to differentiate between 
the classes when sorting. 

2. All mail will be carried and 


delivered together, with at 
duplication in the first ai 
second class mailbags, to t; 
same destination. 

3. There is thus an added ) 
cenlive to post early in the tf 
and spread the load more ful 
and therefore more ccnnom 
ally, which the Post Office h 
for years been urging us to * 

H. U. D. Vcrney. 

22, UlllgatG Street, VS. 

Decimal coins 

Sir,— M. R. Evans (July 31 
is in effect, suggesting the j 
introduction of a crown .pin 
which was never popular wj 
tho public, though the small 
size of his suggested new co 
might make it so- Similar obit 
tin ns apply to the proposed 21 
coin; the double florin was nev 
popular and bad to be wit 
drawn. 

Onca a decision bad been mat 
in favour of decimalisation, 
believe that the Decimal Ct 
reney Board were right to lntt 
duce the 50p coin in place of t] 
105 note. The coin is no 
durable, and less easy to Jot 
Nevertheless the fact must I 
faced that it is not popular. - 

It might seem to follow fra 
this, and from the publfi 
general antipathy to the new ct 
rency, that all newly intro duo 
coins arc unpopular. The on 
exception to this rule seems 
have been the guinea, first stru 
in 1663 with the nominal vat 
of 20s. It was such an attract): 
coin that it changed hands at 
premium and by 1717 was leg 
tender for 21s. It might ; 
argued that the fact that t 
guinea bad some intrinsic valt 
being made of gold, was a pol 
in its favour, but if the ow 
riding factor was its design, th 
a really well-designed fty 
whether of 20p or of 25p. mg 
be the answer, whatever decis: 
is made on the 50p coin. 

G. Chowdharay-BesL 
174. Clay HiU Road, 

Basildon, Essex. 

Wall Street 


blues 


Sir,— The final paragraph 
your July 31 editorial, name 
“All this is quite enough 
remind investors that the fut 
is always uncertain and 
economic future more uncert 
still.” contains the truest wo 
yet uttered in your journal. 
reason for this state is that 
world is one vast mad house, ; 
wherever we turn, wc see 
madness getting worse from • 
to day. 

M. Mitchell. 

20 . Manor View, 

Ftnchleii, NJS. 






TV Radio 





* Indicates programme in 
black and white. 


BBC 1 


12.00 Cricket: Yorkshire v Lan- 
cashire. 1J0 p.m. Watch with 
Mother. 1.45 News. 1.5S ’Stedd- 
fod 71: National Eisteddfod re- 
(port SJS3 Interval. 2.30 National 
{Eisteddfod of Wales: The Crown- 
ling Ceremony. 3.00 Cricket: 
Yorkshire v Lancashire. 4.15 
'interval. 4.20 Play School. *4.40 
jJackanory. 4.55 The Best of 
, Vision On. 5J20 The Flashing 
Blade. 5.44 Abbott and Costello. 

[ 5.50 News. 

600 Nationwide. 


Charlie Chaplin. 

What’s the Sense? 

Z Cars. 

Tom and Jerry, 

Pop Go The Movies: “What 
a Crazy World," starring 
Joe Brown. Susan Maugban, 
Marty Wilde with Harry H. 
Corbett. 

Nine O’clock News. 

Just Let Them Notes Come 
Out Right . . . Tuesday's 
Documentary: Louis Arm- 
strong an extraordinary 
career. 

My World . . . and Welcome 
To It. 

Points of View. ■ 


F.T. CROSSWORD PUZZLE NO. 1,635 



ACROSS 

1 Church get up in colour (6) 

4 Figures it is in lodgings (6) 

5 Learn a means of escape into 
religious community (7) 

9 After a moment Leslie causes 
amusement (71 

11 A good man with skill once 
more back to square one 
(5. 5) 

12 Food from the east (4) 

13 it’s back first to the composer 
(5) 

14 What Matilda did without 
such dreadful addition (4. 4) 

16 Yearly loan from Rome (3, 5) 

18 “ Were purchased by the 

of the wearer” (fll.O.V.) <5) 

20 The road itself hides the way 
in (4) 

21 Equip the old fellow for the 
crunch (10) 

33 Sounds as if fruit is intended 
but that Is an illusion (7) 

24 In this way flowers make the 
women's clubs (7) 

25 Sounds a county rider 1 6) 

26 IS gels on without one in 
college (6) 

DOWN 

1 Don’t put it off till June (5 1 

2 Respect*! always found among 
the engineers (71 

3 ENSA is not the source of the 
melodramatic (9) 

3 One horse destroyed what was 
produced by one lion (5) 


6 Where the schoolboy takes a 
dip (7) 

7 First course follows last in , 
confectionery (9) 

10 Face order in time for the 
Christmas show (9) 

13 After tea read the philosopher 
— it's routine drudgery (9) 

15 A fruitful avenue for tele- 
vision (4, 5) 

17 “O wild West Wind, thou 
breath of being ” (Shel- 

ley! (7) 

19 British soldier with a Russian 
cover (7) 

21 She’s told to get a shooter on 
stage (5) 

22 Early music-ball? (5) 

SOLUTION TO PUZZLE 
NO. 1.634 
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1040 24 Hours. 

All Regions as BBC 1 except at 
the following times: 

Wales — -2-30-340 p.m. Eisteddfod 
Genedlaethol Frenhinoi Cymru 
Bangor: Crowning Ceremony. 3 A0 
Joins BBC 1 Cricket *520-544 
Telewele. *6.00-6.20 Wales To-day. 
*6.20-6.45 Television Top of the 
Form. 6.45-7.00 Tom and Jerry. 
*7.00-7.05 Newyddion. 10.10-10.40 
’Steddfod 71: National Eisteddfod 
report. 

Scotland — *6.00-6-20 p.m. Re- 
porting Scotland. *10.10-10.40 As 
London network. *11.15 Scottish 
Viewpoint *3147 Scottish News 
Headlines. 

Northern Ireland — *&00-fiL20 
p.m. Scene Around Six. *10.10- 
; 1040 Our Town: Omagh. *11.17 
pjn. Northern Ireland News Head- 
i lines. 

England — *6.00-630 p.m. Look 
North (from Leeds. Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
i from Bristol): South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 
*10.10-10.40 North (from Leeds) 
Twenty to the Dozen; North West 
(from Manchester) The Hall Col- 
lection; North East (from New- 
castle) “ Bean's Boots ” — Cleve- 
land Coast; Midlands (from 
Birmingham) Contact: East Anglia 
(from Norwich) On Camera: West 
(from Bristol) Harbour Dues: 
Bridgwater; South (from 
Southampton) 10.10-10.35 The En- 
thusiasts: Patrick Moore, 10.35- 
10.40 Celia Jeffreys sings A Song 
for a Summer Night; South West 
(from Plymouth! Peninsula. *11.17 
Regional News Headlines. 

BBC 2 

1L0O a-m. Play School. 

*7.05 p.m. Open University: 
Science 24. 

7.30 News. 

8.00 Summer Season presents 
[ Galia: Galia von Meek, 

Tchaikovsky’s grand-niece 
looks back over a remark- 
able life. 

8.40 Collector’s World- 

9.20 The Oscars: Gary Cooper 
in "Sergeant York.” also 
starring Walter Brennan 
and Joan Leslie. 

1125 News on 2. 

11.30 Late Night Line-Up. 


RADIO I 247“ 

Time ducks. np-io-thr-miniue traffic 
rv Dorrs and N?ws summaries at 5.30 ajn.. 
5.00. 6-30. ibi*D every hour on lUe 
iiour onUl 3.30 pjn.. 3.00, 3.30. -UN. 4..1Q, 
520. C2U. 7.00. S.00. 10. BQ. U.00, 13 mld- 
ulcbt, 1.00 a-m.. 2.00. Weather at 5.32 
a.rn., 6.02. S.S3. 7.32. S.C. 522 p.m., 6.72. 
7.03. 2.02 a.m. 

5.30 ajn. AS Radio 2. 7.00 Noel 

Edmonds. 5.09 Jnbnnlc Walker. 10.00 
Jimmy Vanns. 12.0a Radio 1 Club. 2.BB 
Tony Brandon. 3X2 Terry Wok an. 5X0 

What's New. us Sounds ot u» 'tos. 7X3 
B.m., until £02 a.m., Radio 1 Joins Radio 


RADIO 2 ww-8 vhf 

Neo-s summaries at 5.30 a.m.. 6 00. 8.36 
(VHF and 2;7m 1. 7.00. 7 JO. S.00. then 
every hour im ch- hour um» :UXi p.m.. 
.7.30, J.W. 4.10. 5.i#l. 5 JO. 6.D0. 6.30. 7.00. 
5.W. 19.80. 11.00. 12 midnlRlu. 1.«i a.m.. 
2.00. Weather at 5 JJ a.m.. n.0!. 6.32, 
7.02. 7J2. 5,02, 9X2. 3X2 p.m.. 6J3, 7X2. 
ins a.m. 

5X0 *.m. News. 5X2' Breafctaxr Special 
3.27 Rpcl&c Bulletin. 8J5 Pause tor 
Thought. 0.02 Pete Murray's Open House. 
22.02 MorrUns Story. 1105 Waggoner's 
Walk. UXO Sing It Again. 12.02 p-m. Sam 
Costa pots the accent on Melody. U0 
SmrM Desk. 2X2 Woman's Hour. 3.02 
Terry Wo; an. flJS WagpoucrSs Walk, ajl 
Spans Dwk_ 4X0 Charlie Chester offer; 
music, letters and stars on disc. 6X2 


LONDON 

*240 pjn. Children's Bookshelf. 
2.50 Learning by Discovery. 3.15 
The Lone Ranger. 340 Once Upon 
A Time. 3.55 Tea Break. *425 
Peyton Place. 4J5 Little Big Time. 
530 How. 

5JH) News from ITN. 

6.00 The Flintstones. 

6^0 Crossroads. 

6.55 Never Mind the Quality, 
Feel the Width. 

*7-25 Tuesday Film: “The Sea 
Hawk,” starring Errol 
Flynn. 

9.15 Edward Heath— The Man 
From Number Ten. 

10.60 News at Ten. 

IQ-20 Armchair Theatre. 

•liJO Play Better Golf. 

12.00 Unorthodox Beliefs: Chris- 
topher Evans talks to faith 
healer Gordon Turner. 

All ITV Regions as London 
except at the following times: 

ANGUA 

*4J4 pjn. Anglia Newsroom. 4L13 Yoga 
lor Health. 4X0 Paulas. 6X0 About Andu. 
7.00 "The Gun Runner " Marring Alan 
Ixdd. Rossana Podesta and Lloyd Nolan. 
SX5 Never Mind the Quality, Feel the 
Width. UJ0 Casting Around. 22X0 Reflec- 
tion. 

A TV MIDLANDS 

3JS pjn. To-morrow's Horoscope. 3X0 
Women Today. 4J0 Peyton Place. 4X0 
Hairy Town. 6X0 aTV Today. 7.00 Star 
Movie: •• Edward My Soo," starring 
Spencer Tracy and Deborah Kerr. SX5 
Never Mind the Quality. Feel the Width. 

BORDER 

4JS p.m. Bonier Neva Hoadltnes.AJS 
Hoasc party. 4.40 Hatty Town. 6X0 Border 
News and Look around. 7X0 Feature Bhn: 

Ahaodoo Ship " starring Tyrone Power, 
Mai Zettcrllnn, Lloyd Nolan and Stephen 
Boyd. 0.45 Never Mind the Quality, Feel 
the Width. 1130 Yoga (or Health. 1U5 
Border News Summary. 

CHANNEL 

4X0 pjn. Sean the Leprechaun. (J6 
Puffin's Birthday Greetings. X3D Moment 
of Troth. fcXO Channel News. SJfl Channel 
Loo If around. 7.00 scar Movie; " Our Mao 
in Havana." 8X5 Never Mind the Quality, 
Feel the Width. 1L25' Channel Gazette. 
11 38 Actual tres ct Protections. 

GRAMPIAN 

3.40 p.m. Grampian News Headlines. 
4X1 Moment of Truth. 4X0 Cartoon. 6X0 
Grampian News. Ua The odd Couple. 
8X5 Tuesday film: “ Green Fire.” 8X5 
Never Mind the Quality. Feel the Width. 
12-JO A Kind of Living. 12X5 Evening 
Prayers. 

GRANADA 

430 pjn. News followed by *Perton 
Place. 4X0 yak- «X0 Newsojy followed 


Album Time. 6X5 Sports Desk. 7.03 On the 
Latin Bent. 8X1 Sporis Desk. 8X2 Along 
Came Vtoco . . . 8X5 Brendan O'Dowda 
presents Shamrock Time. U5 Kenneth 
Alwyn Introduces Lights of London. 18X2 
Lab? Night Extra. 12X8 Midnight Netv<y. 
room. 12X5 am. Night IUdc. 2X0 News. 

RADIO 3 ***-> VHP 

7X0 a.m. News. 7X5 Morning Concert: 
Beethoven. User, Schubert. Local ell), Bon- 
ponl, Alb lorn, Brnncu), gramophone 
records. 9X0 Newt. 4XS This Week’s 
Composer: Ravel on grumrohooe records. 
9X5 Rondo: Bart ok, Debussy. Janacok. 
Mussorgsky. 22XS pjb. Mid -day Prom: 
part 1: Faure. H.-tydn, Moaan. 1X0 Neva. 
US The Composer Soeafcs: talk. 1-20 
Mid-day Prom: part 2: Weber. Bo-khoreji. 
2X5 AUan— piano roeltaL £35 Fine Arts 
Quartet: Mozart. Mendelssohn, Millno 
Bahtuit. 3SS Shon ca*-.' Roasxl. Massenet, 
Marrin. 4J5 Maw in Our Tliw: Edison 
Denisov. Heinz HoTiger. Luis dr Pablb. 
5X5 The Kinc's Sinkers: discussion and 
music hv Hurirv We’-'krt. J>cvnh Hl*>- 
v!tr. 525 Programme News: Slock Kntat 
Report- bJD Study on 3: Jnrontrt Is Italtfl: 
part 7: Affiniamo nna vlllecta, 6JO-7XO 
VHF Open University: Mathematics *5- 
7X9 A Language in Your Briefcase: Pflrt 
4: Prench-speaklTB Africa, 720 The 
Proms: part l: Debussy, Bootes. 820 The 
Society of the Poem: part J? Is them a 
Politics of Modern Poetics? 850 The 
Prom: pan Z: Ravel, Stravinsky. 920 


by 'Put It in Wriuns, fc* The Best of 
Lucy- 7X0 •• ShlraJee." 8X5 Never Mind 
the Quality. Feel the Width. 1320 Out 
Front: The Halle Orchestra in concert. 

HTV 

325 pjh. Cowboy in Africa. «X7 Inter- 
lude. 4X9 Tomorrow’s Horoscope. *424 
Moment of Troth. 4XB Ttnkenainmeot. 
6X3 Report West. 628 Report Wales. 728 
On the Buses. 8X0 " City at Fear " star- 
vine Vince Edwards. 1120 Alive and 
Kicking— British Poets: this week a look 
at Jon SlUan. 


_ _ - . • -u j . ever, I doubt her ability to i 

Nelson at Brighton SiKSS 

bv DARE WIGAN at Lel "“ er 

. , , „ _ „ , Lord Rosebery runs Troops 

MAJOR PETER NELSON, lead- Notional Park, with Grandrew tralne d by Jack Watts, in 
ing trainer at Brighton with a last of the six runners; and Roseda i 0 Handicap (3.00) 


SCOTTISH 


*425 pJh. Plupp. 420 Crossroads. 6.08 
Scottish News. *620 Pan. 620 Bogan’s 
Heroes. 7X0 Tuesday feature: "Madison 
Avenue " starring Dana Andrews and 
Jeanne Crain. 8X5 Never Mind the 
Quality. Feel the Width. .1328 Talking 
Heads. 12-01 Late Call 

SOUTHERN 

3X8 pjn. To-morrow's Horoacooc. 3.S 
Sailing International *7L 428 H note party. 
423 Robin Hood. 420, Crossroads. 6XB 
Day by Djy. 6X0 Never Mind the Quality. 
Feel the Width. 720 Tuesday film: —My 
Geisha." starring Shirley Madalaj. Yves 
Montand and Edward G. Robinson. 3328 
Southern News Extra. 31-40 Farm 
progress. 

TYNE TEES 

•3X0 pjh. You and Your Ch ild. 325 
Play Better Tennis. 328 Interval. 420 
North East Newsroom. *425 My Throe 
Sons. 4X0 Diane’s Magic Theatre. 6X0 
To4a? at Six. 625 Where the Jobs Are. 
620 The Smith Family. *7X0 Tuesday 
Western: “ The Last Frontier." *.« 
Never Mind the Quality. Feel the Width. 
13 JO Late News Extra. 11X5 Yesterday’s 
Child. 

ULSTER 

•435 pjh. Plupp and Hi* Friends. *438 
Romper Room. *420 uisti-r News Head- 
lines. *6X0 UTV News. *62D Mad Movies. 
7X0 &Ud-weefc Movie: “ sergeants Three " 
starrim: Prank Slnoira, Dean Martin and 
Sammy Davis Jr. 8.45 Never Mind the 
Quality, Feel tho Wtdrfa. 1020 Root of 
All EviL 1120 Gourmet. 

WESTWARD 

321 pjh. Westward News Hesdliass. 
•4X0 Sean the Leprechaun. 420 The Gus 
Boneytnm Show. *420 Moment of Truth. 
•6X0 Westward Diary. *7X8 Star Movie: 
■■ our Man In Havana " starring Alec 
Guinness, Burl Ives. Maureen O'Hara. 
Noel Coward and Ernie Kovacs. 

Never Mind the Quality. Feel ti* width. 
3327 westward Late News. 1321 Faith 
for Life. 

. . YORKSHIRE 

3.00 p-m. House party. 325 Play Better 
Tennis. 3XS Sailing International 1L 428 
Calendar News. *425 Matinee. 4X0 Yak. 
6X0 Calendar News. 620 Charlie Brown. 
*6X0 Tuesday Western: " Westward the 
Women," starring Robert Taylor. 8.45 
Never Mtnd the Quality. Feel the Width. 
1120 Farmhouse Kitchen. 


Parliament. Public opinion and rh» Media: 
.talk. 1020 Pina. CarmlreOL ULS Com- 
poser and Interpreter: Sduimaun, gramo- 
phone record. lUO News Summary- . 

RADIO d. ■ 330ms VHF 


record on the seaside course this weights to-day, 1 doubt whether a pUy j^rd Rosebery names 
afternoon when he saddles that will be sufficient to compen- Worses) is game and consist 
Palladium in the Brighton sate for the nine lengths that and bas an obvious cha 
Handicap (3.00) and PaUarco in separated them on that occasion. j,at6r in the afternoon, Busha 
the Pier Handicap (4.00), a race Pallarco, though he is no great witb only 7 stone 6 ibs in 
that he won last year with shakes, has been successful twice saddle appears to be well ha 
Victory Match. on this course, and has only 7 cap ped in the Lonsdale Nun 

over seven m«uus» m Burydell in a good-class- appren- a hand j ca p for three-year- 

J tices selling handicap at Kemp- £300 added stake mm 

ton on July 13. • but it look5 as though 

Another trainer with a good Nicholas Nuttall has a us 
record at Brighton is John ^mai i n sunny Bay. a colt 
Dunlop, whose stables are ^ Eclipse Stakes winner. Cc 
located not far from the course ba „ oae 0 f the leading sire 
at Arundel. He is represented r ta i v 



Jnir at Arunaei. ae is represented Tr _ lv 

lO-aay by Forgiven in the Alfriston 

PARLIAMENTARY BUSINESS— ■ t ^ S ^ 2 

House or CommoBs: consideration of Pardao, after shaping wath pro- 9 

Lords taeirimems to the industrial jnise behind the smart Falsa at * 

Retains BOL security Windsor in June, disappointed 3 

Bill thin! reading: Farm Capital Gram when, after Starting favourite, 4 


Mill min i rvuaiuifr' r otm ua p *!* * 8 — —• o • 

< Variation i Scheme, 1971 and a similar she finished Only third behind 
l&'TMS.’MS'Saa werfen. Prince and Sm Guide 
iSomi Scheme, urn; Price stability here early m July. Nevertheless, 
of imported products (Specified Cum- judged even on that running. 

She has reasonable prospects to- 
tiomsfram Licensing Requirements* day. Fair Songstress who landed 
Older. 1071: immigration Bill, fifth day a hefty gamble for Ron Smyth's 
in commmer. Epsom stable when successful 

company meetings— over seven furlongs here on July 

‘NyESTMeNTS. CadQKan 7> <^55 g stone 6 lbs over the 

fSi (Chairman, sir same Astana ^ Worthing 

Bassett (ceorge). Sheffield, aw. Nursery Handicap (2.30). How- 

fOuarmaEL Mr. D. G- Johnson, i 

BEESTON BOILER. NottinKtoaiU, 12- 

i Chairman. Mr. J. K. Smith.) 

Dares estates, Birmingham, m 
(Chairman. Mr. H- Dare.) 

PARKINSON (SIR LINDSAY). Grosvcnnr 
House Hotel, W,. 12. (Chairman, Ur. 
r. E. Famnson.) 

STANDARD AND CHARTERED BANK- 
ING GROUP, 37. Cracecborch Street. 

E.C., 12. (Chairman, Sir Cyril 

Hawker.) 


ART GALLERIES 


BRIGHTON 
2 J)0 — Forgiven 
!L30 — Sovereign View 

3.00 — palladium** - 

4.00 — Pallarco 

4.30 — Tamarisk Way 

REDCAR 

3.00 — Troopship** 

3.30 — Snnbeile 
4^0— Bushman 
5.00*— Peas-Blossom 

WOLVERHAMPTON 

2.45 — Red Madonna 
4.15 — Sunny Bay* 

3.45 — Boule de Snif 

4.45 — Elixir 


THE 27th INTERNATIONAL 

PLOVDIV FAIR 


AG NCW GALLERY, 43. OW Bond St-. 
W.l. 629 6176. Exhibition of Old 
Hauer Paintings under £1 . 000 . Until 
tOtii September. Mat-rri. 9-30-530. 


RADIO 4 ■ 330m = VUF 

625 aj«i. News Summary. 627 Farming 
Today. 6X5 Prayer for the Day. 624 
Regional new*, weather - and preview. 
7X0 To-day: magazine, The News. 7X0 
To-day's Papers. 7X5 Thought for the Day. 
730 Ketdonai news, weather and preview. 
8X0 Nctes and more of To-day. 8X0 To- 
day's Papers. 8X5 Yesterday In Parlia- 
mv-at. 9X0 News. 4X5 From Our Own 
Correspondent. 4.3S With Great Pleasure: 
Bernard Miles presents poetry and prose. 
11925 Daily Service. 38JQ All Kinds oi 
Music. 1128 The AH-ciectric Holiday. 12X0 
You and Yours. 1225 pjb. Brothers Id 
Law. 12J9 WNiIlKr. pre^-w and news. 
1X0 The World At One. 320 The Archers. 
-3X5 U«*Mt with Mother 2 W 91 ’h- 
Invilafiou to Music. 3X0 C. P. Snow's 
Strangers aud Brothers. 320 The Twelve 
Maidens. 4X0 Pick of the Btmdi. 428 
Story Time. 5X0 PM: News mazarine. 
529' Regional news. 6310 Sis O'clock news. 
625 Me and (he Missus. MS The Archers. 
7-Ofr NOrtt- Desk. 728 The Entertainers: 
Grade Fields. 825 New Lifetimes hi MedL 
dno: Part 1- Anaesthetics. 9X0 The Music 
of Exile: Bohuslar Martino, a study for 
radio. 4X9 Westher. 111X0 Tho World To- 
atghL 10X5 Today in Parliament. UX0 
A Book at Bedtime. 3X25 Late Nows. 3122 
Market Trends.' 



LEFEVRE GALLERY. Mixed,, exhibition ot , 
csntcmnorarv British and French paint- , 
Ings on view until _ end of Sentombw. 
Daily IO-5. Sals. 10.1. 30. Bruton 

•VI 

LEICESTER GALLERIES, 22A, Corit Strotf 

...e .. ..u— r - »"d 

' 60*. 10-5.50- &ats. 10 - 1 . 

LUMLEV CAZALET, 24. Davies -St.. W.l 
01-499 6053. Ortobul mints bv 

Matiiso. Da w Chaga ll, -etc. 

MARJORIE PARR GALLERY. 285 Ring's 
Bead Chetsea. S.W.3. CHELSEA IN THE 
1STH CENTURY. al» MODERN PAINT- 
JMG5 A SCULPTURE. Open a)) day on 

^Saturday. 

QMELL GALLERIES. 19th and ZQch 
Century Paintings «t Realistic Pne«- 
SUMMER EXHIBITION OF RECENT 
EUROPEAN PAINTINGS Many charming 
subkects bY Artists oTRaoute. 22. Onrir 

Street St- James 3, . S.W.1^ ; 

THE PARKER GALLERY. 2. Albehiario 
Street. PiecadilW, W. Exhibition of old 
marine, military, .snorting and. WPOgni- 
ohlcal prints A paintings A shi ps mo dels. 
REDFEftN GALLERY- 20 Cork St.. London. 

SuSniiTT EriilWrion 1571. 20th 
centerr Paintnms. BmMk scuiwure 
and Graph ta. . End of Jime ^t o end of 
September. Hear* 10-8 S»t*. tO-1. 



19th — 28fh September, 1971 

— During the ten days of the Fair an average of <650,000 viSiWV 
attend . ■ 

—Luxurious hotels, various cultural and sport events are held fd i 
the great number of exhibitors, visitors, and guests ' J 

— The Bulgarian economic corporations participate with their mot^ 
modern production for the year 

—Plovdiv is the ground for the business circles froni all continent 
— The Plovdiv Fair is a significant centre of international trade 
—The Bulgarian railways grant 30 percent 
reduction of the tickets' prices during., the 
time the fair takes place . . 

— You are welcome to participate at the Fair 
from the 19th to 28 rh of September 1 971 





Bride 


The Financial! Times Tuesday August 3 1971 
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=The liar’s 

„ by A N d\>R E W PORTER 

All the severe things thaA have a Nezhdanova. but her singing, 
oeen said about Rimsky-Kolrsakov especially in the mad scene, was 

b-. -jli.. — mu* - ... rlpJT fill! anrl — r vl M * 

i 


are possibly true. The man* manu- 
factured one long opera; alter 
another in quick succession, 
though he was *' not At true 
dramatic composer at* all ” 
(Gerald Abraham I, “ not > essen- 
tially an opera composer at all " 
(Wilfrid Metiers 1. And yell, and 
yer ... 1 am not the only pfersoa 
I know who listens enthralled 
to these long operas, not |just 
captivated by the mastery of 
Instrumentation, the freednm a.nd 
flow and facility (what Mellrirs 
calls “ slick fatuity ”1 of Rimsky;' 3 
music, but also finding in jt- 
again and again, that “ heart " 
which his critics will not allot? 
him to have. 

In Russia many of his operas' 
(including The Tsar's Bride) 
remain constantly in the reper- 
tory. In Italy, performances 
turn up quite often. Here, since 
the war. we have had an 
occasional Snow Maiden at Sad- 
ler’s Wells, an occasional Golden 
Cockerel at Covent Garden, but 
‘■herwise have had to look to 
re gramophone and to the BBC. 
f"he Tsar’s Bride, broadcast on 
Sunday afternoon, was welcome, 
iimsky was not just a composer 
>f magic fairytales. The Tsar's 
Bride is the second of bis three 
operas based on plays by 
L. A- Mey. The action is set two 
years after that of The Maid of 
Pskov, in 1572: one character 
turns up in both operas, thi 
Tsar's physician Bomelius 
bass la the earlier piece, nojrf a 
tenon: so, in a sense, does i van 
the Terrible himself, though in 
The Tsar's Bride he d.o£s not 
ring, but merely passes across 
the stage an horseback, observ- 
ing the beautiful Martha with 
jurning eyes. Martha, betrothed 
:o Ivan, the tenor, and desired by 
Gryasnoy, the baritone, is 
rhosen at the end of Act 3 to be 
:he Tsar's bride, but this is not 
he main matter of the action. 
Iryasnoy plans to win Martha's 
ove by means of a love-potion, 
Lind his jealous mistress 
.•yubasba subtitutes, for that 
i^otion. a subtle poison. 

The famous scenes, familiar 
o record-collectors, are Martha’s 
ecollections of ber happy chiid- 
iood with Ivan (which Ernest 
Jewman once described as “ one 
f the purest and profoundest 
xpressions of purely melodic 
cstasy in the whole of music”) 
nd her mad scene. Abraham 
peaks rightly of “ pure musical 
eauty.” Marie Hayward, the 
■BC's heroine, was not exactly 


dear, full, and shapely of line. 
Del me Bryn -Jones was grand 
and imposing as Gryasnoy; one 
felt he might make a notable 
Prince Igor. David Hillman was 
a romantic Ivan, though bis 
music lacks specific character. 

The powerful dramatic music, 
apart Gryasnoy’s aria at The 
start and his confession at the 
close, belongs to Lyubasba: and 
of this role Patricia Kern gave 
a thrilling, passionate perform- 
ance. First, she has a song quite 
unaccompanied, a long melan- 
choly piece, rising to a climax 
which Miss Kern delivered with 
glowing intensity, in tones to 
suggest that, if Miss Veasey and 
Miss Baker were both ill, we 
should still have someone well 
able to sing Dido in The Trojans. 

The duet with Gryasnoy which 
closes the act. and includes a 
long solo outburst for Lyubasba, 
was equally thrilling. When it 
was done I seized the telephone, 
to make sure that friends were 
not missing the splendour or 
Miss Kern's performance. In 
Act 2 Lyubasha has another 
splendid scene, a conversation 
with the pharmacist who for bis 
poison demands a shameful 
price that she agrees to pay only 
w,#lcfl she hears her rival's happy 
J&ughte;' ringing out Lyubasna 
is not as -igreat and profound a 
role as Martha in KFioransb- 
ckina, but she has something 
of the same passion and intensity 
about her. How could Mr. 
Abraham dismiss most of the 
music of The Tsar’s Bride as 
insipid? 

A strong cast further included 
Gregory Dempsey, Georgetta 
Psaros and Don Garrard. It was 
a recording of a “live" per- 
formance, given before an in- 
vited audience in the Camden 
Theatre; and a “ live " perform- 
ance indeed as conducted by 
David Lloyd-Jones. with some 
beautiful playing from tbe BBC 
Concert Orchestra. Special 
praise to the studio engineers — 
whose excellence we tend to take 
for granted — for an unusually 
beautiful, spacious and well- 
balanced recording. Can we 
hope for Seroila one day? More 
performances like this, and all 
the text-book assessments of 
Rimsky-Korsakov will need revi- 
sion. He was no Mussorgsky, 
and no Chaikovsky — but why 
blame bim for that when be was 
so captivatlngly and so 
copiously himself? 


Pavilion de Flore, Paris 


Francois Boucher 

by DENYS SUTTON, Editor of Apollo 



I Kate O’Mara (centre) as Madam 'Gerda with her gang of beautiful 
* villains (left to right) Lisa Ceilings, Wendy Hall, Gail Grainger 
| and Gypsy Kemp in “ The Avengers ” at the Prince of Wales Theatre 

1 


Crystal Palace 
\ 


Rory Gallagher 


^ was clever of the organisers 
ieseribe Saturday’s concert at 
-•s -stal Paiace as a garden party. 

■ the setting was picturesque, 
.jjh the performers playing 
jriy in a cosy howl separated. 

m the audience by 50 feet of 
-icr. There was plenty of grass 
TO sit on and time to stare dur- 
the long gaps between acts. 
?re were even some showers 
t like at a real garden party, 
e fact that there were 10,000 
>p!e sprawled around to listen 

music soon seemed incidental: 

— ich was just as well. 

• tor the open air is fine for 
■ny things but not for appre- 
^ ting pop music. And to make 
igs more difficult the Press 
— — Josure was so tucked away 
t the distortion of sound 
letimes reached epic propor- 


One of the most interesting 
trends In the history of art 
is tbe revaluation of the 
eighteenth century which will 
be further stimulated when the 
major Council of Europe exhi- 
bition devoted to Neo- 
Classicism opens in London 
next year. One reason for the 
concern with the art of this 
period is that various artists 
and architects, too, are not as 
well known as they should be. 
In this respect the Italian 
School in some ways holds the 
centre of the stage and the show 
held earlier this year in the 
U.S. revealed the quality of 
many little-known artists. 

Although we like to think that 
the main stars of the French 
School at this time are under- 
stood in depth, there is room for 
various revaluations. It is only 
relatively recently, in fact, that 
the significance of French 
sculpture has been grasped and 
some critics even consider that 
its contribution was more Im- 
portant than the rest of the 
painters. 

Surprisingly, too. one of the 
major painters of the period, 
Francois Boucher (1703-70) also 
requires to be studied afresh. It 
is now many years since an 
exhibition of his work was held. 
The authorities of the Louvre 
have done something to repair 
this omission by staging two 
exhibitions at the Pavilion de 
Flore which are drawn from 
their own resources. One consists 
of the large group of prints in 
the Edmond de Rothschild Col- 
lection. to which some drawings 
from the Cabinet des Dessins 
have been added; tbe other 
comprises the 27 paintings by 
this Master in the Louvre. 

Although not every aspect of 
Boucher's protean activity is 
represented — his stage and ballet 
designs are absent-— both shows 
pay agreeable homage to his 
genius. It goes without saying 
that this Master bad the knack 
of finding a pleasing subject 
with an immediate appeal — 
beautiful women, which so 
appealed to Renoir, fanciful 
Chinoiserie subjects and refined 
and imaginative landscapes. But 
the exhibitions also stress that 
Boucher was an impressive 
designer, a brilliant and enchant- 
ing colourist and an observer of 
the contemporary scene. 

In some ways Boucher has 
been tbe victim of his own 
subject-matter. His very position 
as the painter who, as the Gon- 
courts said, signified the taste 
of his time, has meant that some 
writers feel he was a casual 
artist. The opposite is true. Like 
so many painters of this age of 
splendid craftsmanship, he was 
more versed in the art of his 
predecessors than is often 
realised. Since tbe researches 
of the late Hermann Voss it has 
become clear that he was in- 
debted to the Dutch iTtb-centuiy 
painter, Bloemart; ope of bis 
etchings after a group of this 
artist's studies is on view. 

Yet there are gaps in our 
knowledge about his develop- 
ment — for instance, the results 
of bis years in Rome. He had 
won a Prix de Rome when 20 
but only went there in 1727. re- 
turning home in 1729. There 
seems to be little doubt that he 
owed something to Tiepolo but 
a close analysis of his work 
might establish connections 
with other artists. It has always 
to be remembered that Italian 
art played a decisive role in 


France during tbe eighteenth 
century — Rosalba Carriera and 
Pellegrini worked in Paris and 
Fragonard was deeply influenced 
by Solimena and Castiglione and 
drew’ many copies after Italian 
masters. Nevertheless, as far 
as concerns decorative painting, 
a respectable tradition existed in 
France which included Simon 
Vouet and J. F. Lemoyne, under 


merit tf Europe which was shown 
in the Salon of 1747 and acquired 
by Louis XV. It is a 
characteristic composition in 
which the elegance of the poses 
is complemented by the refine- 
ment of the colours. His skill 
as a designer and his ability to 
convey a lyrical lilt in bis big 
works may be seen in the two 
marvellous paintings in tbe Wal- 


Boucher was a painter of 
ravishing and gently toned land- 
scapes "mensonges plus aimables 
que la verity," as Th£ophile 
Gautier called them. In these 
pictures he succeeded, as did 
Bonnard, In recalling his 
experiences in front of Nature 
and turning them Into dreamlike 
visions. They herald romanticism 
in a surprising way. He could 



Les trois Grices 

whom Boucher worked as a lace Collection — Sunrise and 
young man. Sunset which were painted in 

Unlike the Italian, however, 1754 for Madame de Pompadour's 
Boucher did not have the oppor- chateau de Belleville. 


tunity to work on a grand scale 
in palaces or churches. All the 
same he did paint on a relatively 
large scale and executed many 


One of the most impressive 
aspects of Boucher’s art that 
emerges from this exhibition is 
his talent as a colourist which 


designs for tapestries. Since the was acknowledged by Van Gogh 


also paint naturalistic scenes: 
one of the most unexpected 
pictures on view is La For6t of 
1740 in which a hint of Salvator 
Rosa may be noticed In the 
figures: this exploration of the 
secrets of Nature looks ahead to 
the world of Barbizon. 


King’s Lynn Festival 

King's Lynn celebrates -its 21st scoring is for small orchestta 
festival this year. It has a good whose oboe and . clarinet ecno 
deal 'to celebrate. With Lady the voice touchingly, while the 
Fermov as resident god-motber, strings tend to imaginative 
Lynn ’has successfully become effects like those of Anadne pac- 
the rarest kind of festival: one ing the shore, At first bearing I 
that maintains high standards felt just one weakness: 


but also aims to serve the 
locality rather than floating 
visitors in search of castles 
(Edinburgh) or composers 
(Cheltenham and Aldeburgh)- 
Lynn itself is a pretty 
Georgian quayside market town, 
an expanding town but now with 
a population of only just over 
30.000. Remarkable then, that 
the concerts in St. Nicholas 


the 

work ends disappointingly: 
abruptly, without the d efini te 
climax that — at least in an 
idiom sprinkled . with Miss 
Maconchy's shades of late roman- 
tic language — is cued by the 
appearance of Bacchus and his 
immortal company.. 

. Lenno Berkeley's Dialogue 
for Cello Solo and Chamber 
Orchestra was less exciting. It 


Chapel should regularly collect seems patronising to say so, but 


1.000 local fenmen. If only 
Cheltenham — more than double 
the size, and with a more thickly 
populated cachement in the 
county around — could attract the 
same proportion. 

Lynn is far from the festival 
that reckons music to be the only 
fare required for a feast. This 
year the other events Included 
The World's a Stage from the 
Prospect Theatre Company, and 
a double bill of Mercer ( Morgan, 
a Suitable Case for Treatment) 
and Stoppard (Real Inspector 
Hound) from the Nottingham 
Theatre. 

This year's musical fare was 
deprived of one of its oldest 
friends by the death of Sir John 
Barbirolli. (His successor, James 


rather than one of Berkeley's 
best, this is a cool piece of 
craftsmanship in four move- 
ments that falls flat after the 
first movement. The soloist here 
was Maurice Gendron, also not 
at his best The third commis- 
sion was another one which 
Nicholas Maw failed to complete. 
(Maw has written nothing since 
The Rising of the Moon, and 
s imil arly disappointed the 
Academy of St. Martin’s at Chel- 
tenham.) Were he' less talented 
— particularly in composing for 
chamber orchestra — we would 
not min d! 

Saturday afternoon's concert 
featured Raymond the "Excava- 
tor, decorative duster of Vene- 
tian 17th century. The pro- 


Lo ugh ran, conducted the Bartok, gramme here was identical (but 
— ... - - f or one different piece and 

changed order) to last Decem- 
ber’s at Southwark. Cathedral. 
Under the title “The Splen- 
dours of Venice " Leppard 
gathers together a collection of 
Cavalli, Monteverdi and G. 
Gabrieli which naturally uses a 
good deal of brass. The Monte- 
verdi pieces, Laetatus Sum and 
Gloria & 7, are splendid in- 
deed, boldly patterned with 
simple rhythms Intricately 
repeated. But Cavalli’s con- 
firmed themselves as less reward- 


Wagner, Chaikovsky concert by 
the Halle, which . usually per- 
forms the opening orchestral 
concert-) The two big events at 
the end of the week were both- 
by the festival’s shining principal 
musician, Raymond Leppard, 
with the English Chamber 
Orchestra. Friday night's con- 
cert featured Raymond the 
Avuncular, wise counsel of the 
younger composers and fashion- 
free friend of their elders. 

In Elizabeth Maconchy's 
Ariadne for soprano and 


orchestra, the festival has com- mg though nicely sung by the 
missioned itself a winner. The Ambrosians, with smooth brass 
choice of C. Day Lewis’s poem from the Philip Jones Ensemble, 
has clearly struck resonance in No surprise that they should 
Miss Maconch/s dramatic seem square beside tbe flexible 
sense. Lewis's lines are not word setting of the Cavalli 


fussy, but have the habit of 
punctuation by emphasis ( H It Is 
a day. an age since we came 
bere ") that invites strong vocal 
writing, and Miss Maconchy 
chooses long, smooth ones, 
broken occasionally by dramatic 
decoration — all sung with much 
feeling by Heather Harper. The 


operas with which Leppard has 
spoilt us. But some surprise 
that with the exception of the 
intimate and more varied Salve 
jReptna and -perhaps Ave Maris 
Stella, Cavalli’s motets are so 
much less emotional than Monte- 
verdi’s. 

GILLIAN WIDDICOMBE 


Edinburgh Film Festival 


Edinburgh film festival starts 
Its twenty-fifth year a week 
ahead of the music and drama 
festival. This year Edinburgh 
plans a tribute to Bernardo 
Bertolucci, the young Italian 
director whose first major film 
to reach this, country. Before the 
Revolution, was completed when 
he was 23 years of age. 

Among the new full-length 
feature films already confirmed 
is Pri v ate Road, the second film 
by Barney Platts-Mills, maker of 
Bronco Bullfrog , premiered at 
Edinburgh last year. Peter 
Watkins' new film Pwusfemenf 


Paris may arouse some contro- 
versial comment. It is his view 
of America, made in tbe quasi- 
documentary style that distin- 
guishes Watkins’ films, with 
non-professional actors acting on 
the basis of their experience. 

This year's retrospectives are 
on the films of Norman McLaren, 
Scottish-Canadian pioneer of 
animation by direct-drawing on- 
to film and on Leacock-Peane- 
baker, chief exponents of cinema 
verite. As a prelude to his major 
exhibition at the Tate Gallery in 
the autumn, Eduardo Paolozzi 
will be presenting a programme 
of his films. 
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Middle Ages, tapestries have 
been a substitute for mural 
painting in France. He must 
certainly be counted as one of 
the leading decorators of the age 
and bis paintings are controlled 
by intelligence: he was an excel- 
lent planner. His skill in placing 
delicious nudes on banks of 
clouds that have the voluptuous 
swell of waves is seen, for in- 
stance, in Renaud et Armide 
which was his morceau dc re- 
ception at the Academie in 1734. 

Boucher was to continue to 
paint pictures of this type over 
the years. One of the most 
beautiful of these is L'Enltve- 


His mastery of hlue is especially 
pleasing and his flesh tones are 
remarkable. His painting of 
flesh is shown at Its finest in the 
cool and youthful Diane sortant 
du Bain of 1742. There is never 
anything glacial or contrived 
about such work; his lucid 
handling of paint and love of 
sketchiness is seen in L'Int&rieur. 
This painting makes one regret 
that be did not paint more of this 
sort: they are so much more 
sophisticated than the interiors 
of Pietro Longhi. They show, as 
do the prints, that his art was 
based more on the study of 
reality than is often assumed. 
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Philomusica 


by RONALD CRICHTON 
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tions. But If there was no sense 
of involvement or excitement it 
was a pleasantly relaxing after- 
noon. To reinforce the feeling of 
unreality there was a strong 
Irish tinge to the entertainment. 
Fairport Convention arc well 
into jigs and reels these days 
and Tri Na Nog are even more 
com milted ly folksy. 

Then came Rory Gallagher 
who is a boyo if ever there was 
one. When Gallagher led Taste 
the rows in the group made more 
impact than the music. Now he 
is on his own, with a more docile 
bassist and drummer, and seems 
much more relaxed. He is a 
master at casual guitar virtu- 
osity. leaning back and flicking 
out notes with the speedy ease 
of John Wayne despatching 
Indians. He also sings with more 
character — his voice has a rough 
bite which makes him sound like 
the proverbial black Irishman. 
He got the crowd to its Teet after 
his hour lung set, which must 
have gratified him— 'and his 
record company which has sunk 
a fortune into hacking him. 

A long time after Gallagher 
came Yes who. for some un- j 
fathomable reason, have a 
large and fanatical following; 
most of them at the party. They 
are a lean five man group who 
belt out protracted skecning 
electric rock which was all the 
rage a couple of years ago. Ii 
was technically proficient but 
after an hour this type of soul- 
less wailing only gives progres- 
sive music a had name. It was 
a genuine relief lo turn to 
chunky, cheerful Elton John to 
bring down the showers and the 
curtain with his own attractive 
brand of musical bam. 

ANTONY THORN CROFT 


The Philomusica of London 
ended their present season at 
the Victoria and Albert on Sun- 
day (alas, ot only their last but 
the last concert in the Cartoon 
Gallery) with an SOth birthday 
concert for Sir Arthur Bliss. The 
composer was present to hear his 
Music for Strings: to hear also 
a new Party Piece written in his 
honour by Elgar Howarth, who 
conducted it 

Tbe new piece is suitably 
stuffed of jokes, allusions, quota- 
tions. Too full, at times, for 
there were moments when Mr. 
Howarth’s own invention be- 
came so engaging that one 
regretted his breaking off for 
more slapstick. As well as the 
Philomusica strings there were 
four soloists — trumpet, horn, 
two percussion players, one of 
the latter having a solo for the 
quail which, as Sir Arthur told 
us. successfully exorcised a pain- 
ful incident of his early youth. 

The thought occurs that the 


best of all birthday tributes 
would be a performance of Music 
for strings (there is still time — 
just) as good as the work 
deserves. Its strong rhythms and 
athletic lines cry out for virtuoso 
playing. Sunday's. David 
Littaur conducting, was honour- 
able but not more. It is not 
enough for those big. spread 
chords in tbe first movement to 
sound well; they always do. One 
wants to hear the brilliant scale 
passages that surround them 
played really. not almost, 
together. 

The other movements, especi- 
ally the middle one with its 
bitter-sweet harmony (very 
English), went.better. Mr. Littaur 
appropriately set Music for 
strings between two earlier 
English masterworks for the 
same medium, the introduction 
und alleijro of Elgar and the 
Tallis fantasia of Vaughan Wil- 
liams. So the Cartoon Gallery 
was left echoing with bitter-sweet 
thoughts, sad ones that we shall 


□ot hear music there again, 
happy ones that many glorious 
sounds were made on this occa- 
sion. warm wishes to Bliss, 
newest and liveliest musical 
octogenarian. 

Ballet Rambert's 
autumn season 

This year Ballet Rambert’s 
autumn season at the Jeannetta 
Cochrane Theatre opens earlier 
than usual, on Thursday. Sep- 
tember 16. During the three and 
a-half weeks, ending Saturday. 
October 9, the company is to 
present seven different pro- 
grammes and the repertoire of 
13 ballets will include two new 
works, both as yet untitled, by 
Glen Tetley and Norman 
Morrice. 

The programme- for the first 
night includes the world 
premiere of the new ballet by 
the American choreographer, 
Glen Tetley. 
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A scene from Andy Warhol's “ Pork ■ which opened last night at The Round House 
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ENTERTAINMENT GUIDE 

BALLET 


COVENT GARDEN. ROYAL BALLET. 
_ LAST WEEK OF SEASON. 

Tonight 7.30 SWAN LAKE wtth Mason. 
Nurevev. Wed. & Frl. 7.30 Ot 
CONCERTANTE5. FIELD FIG 
RAYMONOA Act. 3. Thnr. AS. 
7.30 ANASTA5IA. Sat. at 2.1 S GISELLE. 
Seats available Wed- Frt, A. Sax. matinee 
1240 1066J. 


COLISEUM. Sadler's Wells OPERA. 
Evgs. 7.30. Tonight. Tomorrow, Thur. 
& Fn. then August 10. 11 & 13 

KISS ME, KATE 

Sal.: THE SERAGLIO. (B36 3161.1 

GLYNDEBOURNE FESTIVAL OPERA until 
Aug. 3 With the London Philharmonic 
Orchestra. Today and Mon. at 5.30 
COSI FAN TUTYE fMoaarti. Tomorrow 
at 4.55 (Sunday Club! Tuw. at 5.55 LA 
CAL15TO iCavaUli. Possible returned 
tickets at short notice Box Office: 

Glyndebouni Lewes (Ringmer 41 Ii. 

iW? w,( " ,,or ' ^ 

ROYAL FESTIVAL HALL. 1928 3191.) 
Season Aug. 24 to Sew. 16. Book now. 

LONDON FE5T1VAL BALLET 

SADLER'S WELUi THEATRE. Rosebery 
Avenue (837 1 572i. 10 to 21 Aug. 

CHITRASENA 

DANCE COMPANY OF CEYLON 

Evngs. 7.30. Mats. Sat. 2.30. Book Now. 
30o to £1.80. Party ratos avaliabia. 

THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 

ADELPHI. 836 7611. Evenings -7 JO. 
Mats. Thur. at 3.0 Sail, at 4.0. 

The MUSICAL OF A LIFETIME 

5HOWBOAT 

With the Immortal Songs of 

KERN « HAMMERSTEIN 

ALDWYCH. 836 6404. 

RSC's 1971-72 London Season 

S Ira tford- upon - Avon's 

A MIDSUMMER NIGHTS DREAM 

iTonight 7.30 — all seats soldi; Harold 
Pinter's OLD TIMES 'Tomorrow 2.30. 

A. 8.0. Thurt. 8.0. Aug. 13 . 14 m&ci; 
Maxim GorLv’s ENEMIES (Friday 7.30 
Sal. 2.30 & 7.30. Aug. g. 1 0 ■. 

AMBASSADOR'S. 836 1171. Ev. 8 . Mat. 
Tucs. 2.45. Sats 5. 8 . Agatha Christie's 

THE MOUSETRAP 

NINETEENTH BREATHTAKING TEAR. 

APOLLO. 417 2663. Evenings LO. 

Fn. and Sat. 5.30 'and 8.30 
'• IF WE SEE 4r BETTER PLAY THIS 
YEAR. WE'LL BE LUCKY." Observer. 

FORGET-ME-NOT LANE 

By PETTR NICHOLS 

CAMBRIDGE. 836 605C. Thur. next 6.30. 
Subs- 7 0 Sats. 1.0 and 7.15 

Faith Brook John Woarfvlne 

IAN MCKELLEN M 

HAMLET 

CHICHESTER. TUI. 0243 86333 

Tonight A Aug. 4. 6 i 7 it 74 
Aug. 5 at 2.0. REUNION IN VIENNA. 
Aug. 5 at 7.0. Aug. 7 at 2,0. 
CAESAR A CLEOPATRA. 

COMEDY. 930 2578. B.15. Sat. 6.0 and 
8.40. Mats wed 2.30 reduced pr£3 
17 Sp to £1 1 Charles Ting well. 

Gay Singleton. Richard Coleman In 

6th GREAT YEAR ol Terence Frlsby’s 

THERE’S A GIRL IN MY SOUP 

Longest RUNNING HIT 

CRITERION. 930 3216. Air conditioned. 
Mon. to Fri. at 8. Sals. S.15 and 8 JO. 

ALAN BATES in BUTLEY 

by Simon Gray. Dir. by Hirold Pinter. 

" A BRILLIANt PLAY — ONE OF THE 
DELIGHTS OF THE YEAR." E Stand 

DRURY LANE. B3G 8108 

Evs. 7.30. Mats. Wed. and Sat. 2.30. 

A SUMPTUOUS MUSICAL." Dly. Tel. 

THE GREAT WALTZ 

A MUSICAL ROMANCE 
.. JOHANN STRAUSS 

■' HUGELY ENJOVASLE." Sunday Tlmo*. 

DUCHESS. 836 8243. Evedlngi 8.30 
Fridays and Saturdays at 6.1 S and 8.30. 

“ The Dirtiest Show in Town " 

S^UTTAI SEEM LIKE 

T^vjysr^.Y.^m^:* funnwr 

DUKE OF YORK'S. 836 5122. 8.15. 

Sat. 5.45. 8.4S. Thur*. 2 45 (red. prices! 

WILFRID HYDE WHITE 

ROBERT COOTE. GEOFFREY SUMNER 
GRIFFITH JONES. WENSLtY PITHEV 

THE JOCKEY CLUB STAKES 

■Vit^uT'*" 

FORTUNE. 838 2238. Evening?, 8.0. 

Math Thur. 2.45. Sat. 5 . 30. 6.30. 
“LAUGHTER.'' The Guardian. 

LOOK NO HANDS 

" 1 LAUGHED LOUD AND LONG.” - 
Harold Hobson. Sunday tlmca. 


THEATRES 

GLOBE. 437 1592. Evs. 7J0. Mat. Sat. 3. 

ALAN BADEL as KEAN 

A Comedy by Jean Paul Sartre. 
Hilarious Comedy . . acting sensation, sk. 

HAY MARKET. 930 9832. Com. Tomor.. 
7.0. Subs. 8.0. Wd. 2.30. Sats. 5.0 & B.15 
AL5C GUINNESS. JEREMY BRETT In 

A Voyage Round My Father 
by JOHN MORTIMER 

HER MAJESTY'S. 930 6606. Eves. 7.30. 
Mats. Wed. and Sat 2.30 (red. prtcesO 

BARRY MARTIN IN 

FIDDLER ON THE ROOF 

Also starring Stella Moray. 5tn Year. 

LYRIC. 437 3686. 8.0. Sat. 5.30. 8-30. 
Mats. Wed. 3.0 reduced prices 
ROBERT MORLEY 

MARY MILLER and JAN HOLDEN In 

HOW THE OTHER HALF LOVES 

The new Comedy by Alan . Ayckbourn. 
Author of ■■ Relatively Sneaking.” 
"VERY. VERY FUNNY." Standard. 
OVER 400 PERFORMANCES. 

MAYFAIR. 629 3035. 8.15. St. B.15. 845 
GEORGE COLE IN THE BEST COMEDY 

OF THE YEAR. ev. Standard Award. 

THE PHILANTHROPIST 

bjr Christopher Hampton. BEST PLAY OF 
THE YEAR. Plays and Players Award. 

MERMAID. 248 7658. Rest. 248 283S. 
Eve*. B.15. Mat. Th. & Sat. 3.0. 
MICHAEL REDGkAVE In 

THE OLD BOYS fav William Trevor. 

THE NATIONAL THEATRE 

NEW. 536 3878. Tonight at 7. Tomorrow 
7.30 A Thor, at 3 6 7.30: D ANTON'S 
DEATH. Frl. 7.30 & Sat. U.S & 7.30: 
THE RULES OF THE GAME. " Paul Sco- 
field — a masterly performance." 

OLD VKL 928 7616. Today at 2.15 and 
7.30 last nerfs dfc A WOMAN KILLED 
WITH KINDNESS. 

OPEN AIR, Regent's Park. 486 2431. 

A MIDSUMMER NIGHTS DREAM. 
Eves. 7.45. Mat. Wed.. Thunu Sat. 2.30. 

PALACE. 437 6834. Mon. to Thar. 8UL 
Frt. 'and Sat. S.30 and 8.30. . 2nd YEAR 

DANNY LA RUE 

AT THE PAIACE 

WITH ROY HUDD 


PHOENIX. 836 8611. Mon to Thor. 8 ' 
Frl. and Sat. 5.T5 (25 p-140o> and BJol 
4th year of Smash Hit Musical 

CANTERBURY TALES 

"A GREAT NIGHT OUT.’’ Dally Mirror. 

PICCADILLY. 437 45C« ev*. at 7.45. 

• Mats. Wed- and Sat 2.80 , . 

JUDY PARFIT, MARGARET TY2A&K 

VIVAT! V1YAT REGINA! 
by Robert Bolt with MARK DIGNAM 

PRINCE OF WALES. 93D 868l'. 

Tonight at 8.0 . 

THE AVENGERS « 



BOTALTY. 405 BO 04. Mon.. Toe*.. Thor, 

FrJ. 8. Wed.. Sat. 6.1 S, 9. Atfultn onfa 
SECOND FANTASTIC YEa}? 

OH! CALCUTTA! 

’'AMAZING & AMUSING." D Ex. 

"THE NUDITY IS STUNNING." to. f el 
BREATHTAK INGLY BEAUTIFUL." 5. Tm 

WVOT 836 8888 8.0. Sat. 5.0 and 8-0. 
Wed 2.30. 3rd Year. Jeremy HAWK 
Muriel PAVLOW. Teremi LONcSSw' 

_ William DougiiTHSme-* ’ 

GreatMt-ever Comedr Success 

THE SECRETARY BIRD ' 

SHAFTESBURY THEATRE. (S3 5 659C.I 

“HAIR" 

Mob. to Thur. 8.0. Frl.. Sat, S.jo. S.4Q 
" MAGNIFICENT, irresistible- PrtS: _ 
Few good scat* available Frl. 1st House. “ 

SHAW THEATRE. - Emton Rd. 388 1 894. 

EjSl.,5 1 ^ THE DEVIL'S 

DISCIPLE wltn TOM BELL. RONALD 
HINES. -JENNIE LINDEN." - Ray 5 

MCANALL< Eva. 7 JO. Mat. Wed. IJO 
Under 2fs 25p to SOP- . 


THEATRES 


VAUDEVILLE. - 836 9900. Ev*. 8. Mat. 
Tu«. 2.45. Sat*. 5 and 8. 
MOIRA LISTER. TONY BRITTON. LANA 
MORRIS. TERENCE ALEXANDER ANO 
CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

“ SO FUNNY IS THIS THAT IT HURTS.” 
Punch. "WILDLY FUNNY.” Sketch. 


VICTORIA PALACE. 834 1>317. 

Nightlv 6.15 and 8.45 
£100.000 Spectacular Production erf 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 


GARRICK. 836 4601. Man. to Thur. 8.0. 
Friday and Saturday 5.30 and 8.30. 
Paul Daneman. “ Very tunny ■■ S. Tlmei. 
In HILARIOUS Stay Comedr 

DON'T START WITHOUT ME 


WHITEHALL. 930 6692 7765. London 
Theatre of Adult Entertainment. Mon. Tu. 
Thur*. Frl. 8.30 Wd. 6.15 8.4S. Sat. 7.30 
0*10. Condon's Controversial Sex Comedy ' 

PYJAMA TOPS 

** More sexually arousing than 
Oh I Calcutta! ” Shefl. Tel. 2nd Great Year 
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WTNDHANTS. 636 3038. Mon. to Frl. 
7.45. 54L 5 and B.15. Mat. Thor. 2.45- 
CORIN REDGRAVE, OIARAN MADDEN 

ABELARD & HELOJSE 
" Ronald Millar's very *ne uIbv,'" Sunday 
Times. “A vivid, mindstretehinn experi- 
ence.” Dally Telegraph. 


CINEMAS 

ABC 1. Shofteibury Avenue, 836 8861. 
Dustin Holman In LITTLE BIG MAN 
tAA). 2.30 and 8 p.m. Bookable. 


UBC 2. Shaftesbury Av enue. 836 8861. 
TALES OF BEATRIX POTTER ttJ>- 2 p.m. 
. 5 e-m.. B - p.m. Bookable. 


ASTORIA. Charing Cross Road <580 9S62i 
THE HORSEMEN (AAl Sep. progs. 2.30. 
8.00. Bookable. 


CARLTON. -930 3711. John Wayne 
Big Jake (Mb .Progs. 1.10. 3.25. 5.45. 
8.1 S. Late Sat. 11. IS pjn. 


CLASSIC, Baker SL 935 5836. Walt 
owner's -FANTASIA <u>. Pros*. 12 JIB. 
2.05. 4.20. . 6.30, 8.45. 


Sen. nrogi. 2.30. S.45. B.30. Bookable# 


Air Cond. 
KNEE <A1. 


wn St -499 3737. Fully 
Eric Rohmer's CLAIRE'S 
2.13. 4.20. 6.33. 8.40- 


.HON Tottenham Court Read. (5 SO 

9562.1 ON A CLEAR DAT YOU CAN 
SEE FOREVER (Ul. 5eo. proSL 2.30. 
7.45. Sun. 4.00 6 8.00. Late mght 

Sat, prog, 11.45. 

EMPIRE, Leic. So,. <437 1234). David 
Lean's. RYAfTS. DAUGHTER fAAJ at 
2 25. 7.25. Late Sat. 11.30, Bookable. 

LEICESTER SQ. THEATRE. (930 52S2.I 
SUNDAY BLOODY SUNDAY (XJ. Glenda 
Jackson. Poter Finch. Murray Head. Con. 
progs. 2.30. S.15. 8.0. Sun. 3.30, S.2S. 
5.05. Late show saL 11.15. 


*. HavmarkeL <930 2738 2771.3 

THE MUSIC LOVERS Richard Chani 

Bkble. 2.0. .5.t5 8 £5. Son. 4.30. 8.0. 

Late mow Frt. and Sat. 11.45. 


FROM THE PLANET OF THE APESfLn 
Con. . progs. 2.10. 3.S0. 6 j05. IL30. 


M«rbie_ Areb. <723 2011.1 Steve 
McQu een i n LE MANS fUi, Col. TOmm. 
Sen. ProtK. Mon. -Frl 2.45. 8.15. SaL 
1.00. 4.25. 8.15. Sun. 4.0. B.15. Ali 
seats may be booked In advance. 


STRAND. 836 2660. Eva. 8.0. SaL S.4E 

and 8.30. (Thar. 3.0 '.Reduced prices]. 
MICHAEL CRAWFORD. LINDATHORSOn 

TOMY VALENTINE « EVELYN- LAYE <n 

"No Sex Please, We're British" 

*' HYSTERICALLY TUNNY.**. Sun. Times. 


ST. MARTIN'S. -836 1441. - EtL .BJJ; 
'SaL 5. 8 JO. bfaL' Wed. 2-4S (red. prices*. 
MARIUS GORING. JOHN -FRASER in 

• . SLEUTH 

Now In its. Second ThrUUag Year. 

•* Best for wars.* 1 Eng .News. 


TALK OF TJrt -TOWN. 7.3* 505], Fblfv 
Air Cond. 8.15. Drs. & Drug, s.sn 
TONIGHTS THE ‘ NIGHT -‘A at 

CATERiNA VALENTE 

' --'Alig. 9' THE NEW' SEEKER* ' " 
Corn.. Aug. -23, LCtVdLAC E W ATXJ NS. 


THE ANDROMEDA STRAIN CAAL Cont. 
progs. 2-15. 5.0. 7 45. Sun. 4.30. tSsT 
La Show SaL 11 . 15 . ANDROMEDA at 
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Copper market steady on 
latest strike news 


New rise in 
beef prices 
forecast 

A THREAT that English beef 
may soon be scarce and rise in 
price further came yesterday 
from official figures of cattle 
slaughterings which show a 
sharp drop on last year. 

Ministry of Agriculture stati- 
stics show that in the three weeks 
to July 17. 136.000 beef steers 
and heifers were slaughtered in 
the U.K.. compared with 156,000 
last year — a drop of more than 
12 per cent 

Butchers see this as a sign j 
that supplies are decreasing j 
rapidly. “ Supplies normally tend i 
to rise about this time of the 
year.” said a spokesman for the 
National Federation of Meat 
Traders’ Associations. “ It seems 
a reversal of the usual pattern. 

“At the moment it has not 
had a marked effect because, 
with the warm weather, demand 
for beef is not high. But if it 
continues it must inevitably 
mean a rise in prices.” 

There was little likelihood of 
getting extra beef from the 
Argentine, he said. The best hope 
of holding down prices and meet- 
ing demand was a step-up in ; 
supplies from Ireland. 

Irish shipments of beef to the : 
U.K. in the first four months of . 
this year rose significantly and 1 
producers are gearing themselves 1 
to sell more Irish beef in j 
Britain. 1 

The statistics show home-killed : 
lamb and pork supplies are 
slightly up. while pigs 
slaughtered for bacon are up by 
about one-fifth. 

Sharp rise in 
Indonesian 
clove nrices 

DJAKARTA. August 2. 
INDONESIAN clove prices have 
risen by more than 100 rupiahs 
per kiln in the past few days on 
fears of a lower harvest this year, 
dealers said here. 

Prices for top quality local 
cloves are now being quoted at 
1.500 rupiah®; per kg as against 
between 1.300 and 1.400 rupiahs 
per kg in mid-July. 

An Antara News Agency report 
from Menado. North Celebes, at 
the week-end said clove prices 
there had risen from 1.350 to 
1.450 rupiahs per kg In the past 
week. Antara said clove produc- 
tion in the region had dropped by 
a quarter this season. 

A spokesman for the Zanzibar 
company said the rise was due 
to increased demand and doubts 
about forthcoming crops. 


BY JOHN EDWARDS 

THE SETTLEMENT of the U.S. 
steelworkers' new contracts, 
meaning a strike has been 
avoided, gave a firmer under- 
.-lying tone to the London Metal 
Exchange markets yesterday. 
Although copper prices ended the 
! day close to Friday's closing 
levels, values had previously 
been expected to fall in line 
with the downtrend in the New 
York copper market on Friday 
night following the tentative 
agreement reached by Phelps 
Dodge. Tin prices also held firm, 
despite a further fall in the 
Penang market in Malaysia over 
the week-end, while lead and 
zinc values both gained ground. 

Chileans come out 

Another steadying influence 
for copper was the news that 
5.000 workers at Chile’s State- 
owned El Salvador copper mine 
have gone on strike, following 
the failure to reach agreement 
on the terms of a new labour 
contract. The strike, which was 
claimed to be 100 per cent, effec- 
tive. is the first stoppage since 
the mines were nationalised and 
indeed the first strike in Chile 
for some time. 

However. it is expected 
“ peace ” talks will be resumed 
and a lengthy stoppage is not 
expected in view of the present 
troubled stale of the Chilean 
copper industry. In the U.S. two 
new copper workers' strikes have 
started following the expiration 
of labour contracts on July 31. 


but there has been a return to 
work at another mine. 

The White Pine Mine, owned 
by Copper Range and producing 
about 65,000 tons of copper 
annually, is one of the new 
mines where work has stopped. 
The company said its economic 
ideas were far apart from the 
unions' views, but a resumption 
of bargaining was anticipated 
shortly. 

Anaconda's Twin Butte mine 
in Arizona, producing some 
S0.000 tons of copper a year, has 
also been hit by a strike with 
the expiration of the workers’ 
contracts at the end of July. 

The failure to avoid a strike 
at Twin Butte suggests that 
Anaconda is still having difficulty 
in finalising the tentative agree- 
ment reported to have been 
reached with the workers in 
other ureas nearly a fortnight 
ago. 

In contrast Kennecott con- 
firmed that the strike at its 
Chino, mine, which produces 
around SO.OOO tons a year, has 
been settled. The company said 
there bad been only a limited 
return to work because of the 
srrike affecting ore concentrate 
supplies using the Santa Fe rail- 
way. but presumably the settle- 
ment of the U.S. rail strike as 
well should mean Chino will be 
back to normal operations 
shortly. 

The U.S. copper strike is to a 
large extent a “dead” issue on 
the London market now, with 
everyone expecting all the other' 


companies to follow Keonecott's 
lead shortly. But the speed with 
which U.S. steel companies havo 
put up their prices as a result of 
the higher wage bill Faced could 
set a useful precedent for U.S. 
copper producers to follow — 
hence the present firmness of 
the London market especially 
now a steel strike bus been 
avoided and the way opened for 
a full economic recovery in the 
months ahead. 

Although there was a small 
rise of 500 tons in LME copper 
stocks to 9S.425 tons, the In- 
crease was in line with expecta- 
tions and suggests that the heavy 
build-up of surplus supplies de-- 
livered into the LME warehouses 
has halted. 

Boost for lead 

The hoped-for recovery in 
demand, with the steel strike no 
longer looming over the U.S. 
economy, is also a boost for the 
other metals, especially tin and 
zinc. Lead values received an 
additional boost yesterday from 
buying, believed to have been on 
behalf- of the producers — a pos- 
sible hint that rumours of a 
forthcoming rise in the U.S. lead 
price may have some truth. 

Tin stocks held in LME ware- 
houses were down by 31 to 4.595 
tons, zinc declined by 325 to 
25.925 tons, while lead holdings 
rose by 525 to 34.100 tons. LME 
silver stocks were up by 20,000 
to 6,780,000 ounces. 


\ Ceylon tea 
| boycott 
by Russia 

COLOMBO, Aug. 2. 

] THE SOVIET Union has failed to 
[ take part in tea auctions bero. 
I causing a large quantity of the 
j near 10 m. lbs of tea on offer to 
I be withdrawn from sale, 
j Teas that were sold also failed 
j to fetch the high prices that 
i usually result from the presence 
j of Russian buyers at the auction. 
Commercial circles here say 
that the Russian buyers stayed 
away because of Ceylon’s recent 
requirement that all purchases 
covered by bilateral trade pacts 
be channelled through the state 
trading corporation’s export 
unit. Consolexpo. 

Trade sources said there were 
strong Soviet pressures far the 
government to reverse its 
decision regarding the channel- 
ling of purchases. 

But the .government, which 
believes the move to be in the 
country's best interests, is re- 
luctant to back down, the sources 
added. 

Reuter 
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Sharp fall in maize Iprices 
on brighter crop pruspects 


BY ROBIN REEVES, COMMODITIES EDITOR 


U.S. MAIZE prices arc now 
r unnin g at the lowest levels of 
the year and it is beginning to 
look less and less Likely that 


wealth Secretariat’s latest Grain an in 
Bulletin, American fanners from 
planting intentions are believed of wh 
to have been largely fulfilled. If been 


formance of last year’s market 
boom. 

The decline In price over the 
past month has been consider- 


repeat per- this is the case, then the U.S. 


malze acreage should total 
around 64.5m. acres ' or 12 per 
cent, more than in 1970-71. 

Even allowing for some losses 


able. Yesterday No. 3 Yellow due to corn blight and other in- 
American maize was being fluences, the 1971 U.S. maize 
quoted at £26.75 a ton. This crop could easily reach at least 
compares with nearly £30 a ton 10 per cenL above last year's 
a month ago, and last year’s peak outturn of 102.7m. tons. Bearing 


price of £33225 a ton. 


in mind that U.S. maize exports 


More significantly, this Fall has traditionally run at about 10m. 
taken place despite the spread of t0I *s, the increase ahme u 
Southern Corn Leaf Blight, the enough to cover export demand. 


disease 


As it is, there is also likely 


-damage to last year’s U.S. maize to be an increase in maize sup- 
crop (reducing it by 10m. tons plies from other producers. 


an i ny-gase in maize supplies'' 1 
from Stiier sources, production; 
of whiKt and barley, which have 
been Vwidely substituted for- 
maize mover the past year, pro-j 
mises Jlto be markedly higher. ■ 
AltJKjugh American maize at; 
its paEsent price is the cheapest, 
it haM been for some time, it is 
stiil#appreciably above the U.K.: 
mi c* mum import price for July-;; 
Ai£gust-5eptember which is: 
£2§L.65 a ton. By January the. 
HIIP will be up to £25.85 a tonj 
ar*d in August next year it has- 
bfeen set at £26.75. 

/ Meanwhile, U.K. grain farmers 
jjaave been urged by the Home 
{Grown Cereals Authority not tel 
f market excess quantities of 


Australia wool stock 6% of clip 


BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 


THE AUSTRALLAN Wool Com- 
mission is holding 339,000 bales, 
valued at about SA33m. This was 
announced to-day by the commis- 
sion following a statement by the 
Minister for Primary Industry. 
Mr. Sinclair, which indicated con- 
tinued Government support for 
the activities of the Commission, 
established last year to ensure a 
minimum wool price. 

The acting chairman of the 
commission. Mr. W. J. Vines, said 
that the stocks represented 6 per 
cent of last year's Australian 
wool clip, and less than 2 per 
cent of the annual world wool 
production. 

“ From these figures, it will be 
apparent to the trade that the 
commission has re-sold a sizeable 
quantity of its stocks during and 
since the end of last season, these 
sales have been made at a profit 
over the first cost The price for 
wool sold direct to the trade since 
auctions concluded have shown a 
rising trend and are now above 
market rates." 

Mr. Vines said that In addition 
to those stocks, acquired as a 
result of the reserve price plan, 
the Commission was also obliged 
to purchase, at current values. 


wool accepted by brokers but 
which was not able to be offered 
before the season ended. This was 
bought under the provisions of 
the price averaging pool. Pool 
stacks purchased by the Commis- 
sion amounted to about 120,000 
bales. 

Mr. Vines added that for 1971- 
72. the Commission intended to 
set its opening reserves at levels 
not lower than those that were in 
force at the close of last season. 
Stocks would be available for sale 
through the auction and other- 
wise but these transactions would 
be made only on a firm com- 
mercial basis in relation to ruling 
market levels. 

Meanwhile Reuter reports 
from Wellington that prices at 
the first 1971-72 New Zealand 
Wanganui - Wellington wool 
auction yesterday were firm to 
slightly dearer for second shear 
with crutchings in good demand. 
The offering was 3,5 SO bales of 
greasy wool. 

It was also announced in 
Wellington that New Zealand 
will have to re-open negotiations 
on wool freight rates between 
New Zealand and Europe. New 
Zealand’s Deputy Prime Kini- 


SYDNEY, August 2. 

ster for Overseas Trade John 
Marshall, said the decision fol- 
lowed the news that the 
Australian wool industry and the 
Australia-to-Europe conference 
lines had agreed there will be 
no change in wool freight rates 
in the 1971-72 season because of 
tbe poor state of the industry 
with prices at the lowest levels 
for over 20 years last season. In 
contrast New Zealand recently 
agreed to pay 12} per cent, more 
in freight rates for its wool. 

The chairman of the New 
Zealand Wool Board, Sir John 
Adand commenting on Mr. 
Marshall's suggestion said New 
Zealand cannot renegotiate the 
wool freight rate contract with 
conference lines as the Board j 
has no statutory powers. 

Sir John pointed out 
Australia’s previous freight con- 
tract was S* per cent higher than 
New Zealand’s contract. 

In making their contract the 
Australians said they will make 
economies, he noted. He did 
not know what economies or con- 
cessions were made but con- 
cessions made in one area often 
increased prices in another. 


Government 
answer to 
Humphrey 

By John Bourne, 

Lobby Editor 

THE GOVERNMENT took steps 
yesterday to answer tbe criticisms 
oT the EEC's farm policy last 
1 Friday by Senator Hubert 
• Humphrey, the former U.S. Vice- 
President He said in London 
that tbe farm policy “ had become 
a major disruptive force in world 
agricultural markets." 

Last night in a speech Mr. 
Peter Thomas, Secretary for 
Wales and chairman of the Con- 
servative Party, said: “There are 
of course, aspects of the Com- 
munity’s agricultural policies that 
are not perhaps as we would have 
chosen. But I am sure of one 
thing. The EEC has realised that 
its size and economic power make 
it essential for it to take account 
of its effects on other countries. 

“The Community have agreed 
to support the OECD high level 
working group on trade liberalisa- 
tion. ana they have made special 
concessions to cover American 
citrus exports. American agricu- 
ltural exports to the EEC have 
gone up two and a half times 
since the Common Market was 
founded and 1970 was a record 
year. 

“The U.S. has always given 
consistent and wholehearted sup- 
port to the enlargement of the 
European Communities. I believe 
that the EEC is already taking 
account of any legitimate fears 
in American agricultural trade 
ri roles and that this awareness 
of international responsibility 
will continue to grow with our 
entry and the Community’s 
development. This is to the 
mutual interest of Europe and 
ibe US.” 


ponslbie for last year’s pnee 
boom. 

31 States hit 

According to the latest report 


from the U.S. Department of year — between 6.1m. and 6.4m 
Agriculture's Corn Blight Infor- tans , However, in West German; 
mation Centre, the disease is now ^ popularity of the crop i 
affecting maize crops in 31 states, spreading and the area is estl 


3.17m. acres at the same time last t of their grain to keep hurves 
year, although it is currently , supplies in balance with demand 
estimated that the . • harvest . of ^ they will have a better chanc 
marketable maize in France will} of improving their prices in lin 
total about the same as lasU with those of comoetinc foreis 


with those of competing foreq 
grains as indicated by the gul 
prices. 


affecting maize crops m 31 states, spreading and the area is estf Comnetirinn wamino ' 

But for tbe present, overall in- mated to be up by some 20 p« v-ompeiluOII wanting . 

fection levels are still only light cen t. It is also thought to 1® Having reviewed the guide 
to moderate in the majority of bigger in Italy, while in Yurit prices, the authority has decide?' 
Corn Belt and Southern States, siavia the outturn is betu£ to maintain the prices issued or® 

and severe attacks of the disease cast at a record S.'s/ ton#Ljuly 22, which were £24.50 ; n 
have been highly localised. against 6.9m. tons last year.' Yon ex-farm for wheat and £22.5{f 

As long as reports of the blight Overall then, world maize sup- \ ton for barley. ? 

Infection continue in this vein, plies are looking a good deal s^monty adds that on«. 

it is difficult to see the market more jjlentifuL Pessimists can J*ft;hajrast is complied, it 

sp&Mrsf spa 

therefore the world (America ,.£* _ no . ■ f~»* nntii the tarras keep pace vutn user^w 

„ pn j... pc armmd half the world’s U.S. was not Ieit . . . spot and forward requirement* 0 

Fond SiS^TOPDly) iTki for a middle of August, and certainly and -so to restrict to a minimus* _ 
bumoS md^crop there is many a slip twist cup the openings for foreign cong; 

Accordin'* to the Common- and lip- But quite apart from peting grains. JJ* 

~ £ 1 

" ! : ire 

Pig disease may be hazard to man | * 


BY DAVID H5HLOCK, SCIENCE EDITOR 


CROSS-infection of man by a 
parasite common in pigs but not 
hitherto thought transferable 
has been demonstrated by a 
scientist with the Animal Health 
Trust. 

The parasite is the pig whip- 
worm (Tri churls suis), which 
infects the colon, retarding 
growth and. if the infection is 
very heavy, killing the beast 
Surveys by the Animal Health 
Trust indicate that up to 42 per 
cent, of Scottish pigs, up to 63 
per cent of Welsh pigs, and up 
74 per cent of East Anglian 
pigs may be infected. 

A close relative of the pig 
whipworm infects people, and is 
one of the most, difficult' of 
worms to treat Hitherto, how- 
ever, cross-infection of people by 
the pig whipworm has not been 
thought possible. 

But Mr. Richard Beer, a para- 
sitologist with the Trust's Farm 


infected fairly easily by says, in dichlorvos. the chenncrsnt 
deliberately infecting himself used as a s low-re lease pesticid to 
and his wife with sub-critical for house files. Since 1965 diefry. 
doses. He is studying the worm, lorvos has been available it-as 
and wished to know how care- slow-release form as treatme^ur 
fully he should safeguard against for pigs, and more recently hzme 
infection' in the laboratory, been used experimentally ifor 
Later his technician also became • treat human infections. f a 

accidentally infected. : 

The pig whipworm, Mr. Beer p - 

now believes, may be a source UbWlS & J 
of infection for man. Little is nn * nm r 

known at present about ■ the Lii DKAZU 
epidemiology of whipworms in rATHA TIP 
either pigs or humans, except ejmz 

that it is endemic for both in Lewis and Peat o 
some parts of the world. A star- Barretto de Araajc 
vey taken in Kenya, for instance. Cacao S/A of Brazi 
where Mr. Beer is presently a technical servto 
working, revealed an incidence Under this agreemc 
of about 10 per cent; In people Peat' will locate a 
around the shore .of Lake Barretto’s plant 
Victoria. Bahia who will assis 

By demonstrating that pig development andtji 
whipworm may' also he a public for cocoa products. 


LEWIS & PEAT usj 
OT BRAZIL era- 

COCOA DEAL ,°° e 

Lewis and Peat of London ar 
Barretto de Araujo Produtos t 
Cacao S/A of Brazil have sign* 
a technical service agreemei. 
Under this agreement Lewis a>’ 
Peat' will locate a technician : 
Barretto’s plant at Salvadd 0 f 
Bahia who will assist in technic^ 
development and -quality contii,**] 


sitologist with the Trust's Farm health hazard* suggests Mr. Beer, 
Livestock Research Centre at he may encourage greater efforts 


Stock in Essex, has demon- 
strated that man can become 


to control the infection In pigs. 
Effective treatment exists, he . 


Additionally _Lewis and Fetter- 
will assist Barretto in developirihe- 
Its - international business Mr. - 
cocoa products. " fess; 

' ~ ' ‘ ' irks, v 


COMMODITY MARKET REPORTS AND PRICES 

BASE MFTAI S HM.3. £463. three months £464 to 66. 65. Morales: Casb £1.425. 27, 2». earty-S< 

« Kerb: Cash £457.3. mid-Oct. £465. ihrve £1.440, early-OcL £1.443, throe mon 
COPPER— Moved narrowlv on tnonths 463.3 to 68, 67.5. Kerb: Three £1,443. 46, 47. Kerb: Three months £1.4 
the London Metal Exchange After monlh5 *<33-* Afternoon: Cash 11.429. three mon 

KrtJL-w.raSrS as ja y?* 

at «6SJ ! £ I i- : £ | £ TIX | nfficial 1 — XnMfiicisI 7. 

an the late Kerb. Bear covering, Uirehare 1 I 1— — — — ■•—I — — 

U.S. buying and the strike at El : 457-.B — 2.6' 465.5-6 i — £ £ £ 

Salvador in Chile were factors in i “U 75 « ss ' 6 I--- wwo+i 143S-30 - 

the flrmnps* SeiUom-l.! 467.5 -Z.5 — j 3 monlUa. 1446-8 +3.5 1447-8 •- 

nnH 1ml . influential buying ClMlmfca..: trinmt... 1430 -11 - 

ana selling were also reported. Co«h • 444-.B — B ! 444-5 : + l.5 snnir« 1447.39 -3.76 — ■ 

Turnover. 6.0OO metric tons. 5 montli*., 45S-.5 -I.ZS 454-5 .+ 1.5 Xfrr Ynrkl 1 1 


Hwirr CanJuCT and Co. reported that 
in the nomine, wirohars cash traded jt 
£452.5 to :fi .'.7.3 .■arly-Scpi t-WC. 63.5, 
mid-Oct £4i-i Three months £464 10 ill, 
D» Cathodes- Cash £443. 44. 44.5. thre-J 
months Hw K-rt>: W1n.-h.1re: Mid-Oct. 
C4T.J Ihrw (iMTHfls £4W 5. £466. Catbodes- 
rast! tU-l i. threw months £433. After- 
noon. Wirebarv Cash £436 nud-Oct 


; £ I £ : £ 

M iretani I ' 

Cash- • 457-.S —2.6' 455.5-6 

3 inootlir ., 468-.5 -1.75 46S.S-6 
Seulcm’tJ 467. 5 —2.5 — 

Cat in ■de*..: 

Co«h • 444-.6 -B ! 444-5 

5 niontii-)., 455-. 5 -1.25. 454-5 

Srtllnn't. 444.B — 2 | — 


Morning: Cash H.42S. 27, 2B. early -Sept. 
£1,440, early-OcL £1,443, three months 
£1.443. 46, 47. Kerb: Throe months £1.447. 
Afternoon: Cash £1.429. three months 
£1.447. Kerb: Early -Sept. £1,440, throe 
months £1,447. 48. 

TIV I 1+ « r . P-- ,u + " r 

T,A ! Official ■ — .Ccfiirtnl. 7— 


TUI — Irregular. The avoidance of a 
tJ-S. stool strike ouiuvlehi-d the further 
fail tn Penang and forward metal dosed 
at the day** hikJacs; level. Cash motaL 
however, failed to respond ounnj to the 
availabaltt; of ocarLy supplies Turn- 
over 5S0 tons. 


Notice of dividends payable on July 30, 1971 

FONSA 

Investment Trust for Swiss Shares 
The 22nd financial year of FONSA, ended June 30. 1971, was 
again characterized by lively issuing activity, and the number 
of Shares outstanding rose by 535,051 to 4,366,780. The Trust's 
; assets increased to Sfr. 465 million on .June 30, 1971, as 
compared to Sfr. 373 million u year earlier. 

The annual dividend frum net income ( Coupon No. 24) was 
again declared at Sfr. 2.40 per share Moreover, capital gains 
i in the amount of Sfr. 2.60 per share can be distributed against 
i Coupon No. 25. thereby raising thu total annual distribution 
from Sfr. 4.40 for 1969/70 to Sfr. 5.—. j 

GLOBINVEST j 

International Investment Trust ( 

During its 3rd financial year which closed on June 30. 1971, ! 
GLOBINVEST agaio registered gratifying issuing results. The ! 
number of outstanding shares rose by 257 nS to 6 062 633. J 
The Trust's assets increased from Sfr. 449 million to Sfr. 54S 1 
i million within a year's time. I 

The annual dividend from net income could be raised from 
Sfr. 2.30 to Sfr. 2.40 { Coupon No. 4». i 

PACIFIC-INVEST 

Investment Trust for Pacific Area Securities 
In its secoud financial year. PACIFIC-] WEST a&iin met with 
| lively interest, and the number of outstanding shares rose by 
193.323 to 1.773.659. The Trust's assets increased from 
Sfr. 143 million to Sfr. 170 million. The annual dividend was 
i set at Sfr. 2.— per share (Coupon No. 2». In addition, realized 
j capital gains of Sfr. 1. — are paid by Coupon No. 3. thus I 
j bringing the total distribution to Sfr. 3. — as m the previous \ 
i year. « 


ITAC 


[ Investment Trust for Italian Shares i 

| There is an unchanged annual distribution of Sfr. 5. — (Coupon J 
j No. 15). I 

! FONSA. GLOBINVEST. PACIFIC-INVEST and ITAC are I 
! managed by Ini rag Ltd.. Zurich, which in total manages 14 Unit j 
J Trusts with total net assets of appro*. Sfr. 3.850.000.000. ] 
I Custodian. Subscription and paying Aaeni for all these Trusts j 
i is the > 

Union Bank of Switzerland I 

Copie-i of Hie annual repons are available. *1 rfie London Office ■ 
of Union Bank of Switzerland. 117 Old Broad Street. London, • 
! E C - 2. 


LONDON COMMODITY CHARTS 

Unbeatable value at £J5 for IS daily hteh low charts fnitw £15 
for long term continuation charts l. with technical coniiaenfs 
from:— 

LONDON COMMODITY CHARTS. 

36 Regent Street, Cambridge. Tel. Cam. .VJ25I. 
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ijrs Mo-res^ iii;-i 63. Jr. nwr-J-.s 

W.- 5 . M.fiji ,‘utinmn: Ojsh C.hp ??:?<■■ 

mor.tbs K,.<o Kurbv Thro: ->..-.3. 

st-.VB_iron-h: t>.9p 

i-'i',:* 1 

Mr.Vtl! -s-.iiw + — LMK + : 

• T«r I-hi;..-* : — — 

Ir--1- .If.l ; ICI--I-- 

-I--. .. . 65.*i. -0.4 65.6i -0.::- 

5 1-1 - -iii>.-. 66.7;’ - 0.4 66.3- > -3.1 3 

- 68. li- -04 

Mi.- iiit 11.. - --0.4 68.7:. — 3. : i 

I i»: -.M- 1- 71.0;. _ -0 4 • . 

COCONUT OIL 

Hull 43-~ F--a:ur. r-. e l. 
JWijun. *I!um . S-:Dt- ViZi-r^.7 ' . . 

ii:i-fU7 Irani' -. J.vi. iilv-sliv 
■••jm'- .. n^rci: 'Sj?.-.- . Vay 

*sair-.- . July £li7.0-itr 0 i'ub« . 
s.m. iiinii.£ia:.n T urwwr 1 111 h 1 ; r* 
M mrj ca-ji. Price aau c-s-Lank !ii:.> 

da.n. 


COCOA 


In av:v: iradmr to^rt.Tior." T.? 
ilarrc-iJ th\' w .ri ••••> nric-. . f-c'f; j-!. 
n-porW Gul and OcT-i*. L« c.Tf I- 
fi.uni] seller* r . *.-rv-.-ii. 

. 1 . 1 . .a ' ' : +7" " 


-,.u-r .. 245 0-3.5 - 3.C 244 fJ-3.3 
!*••••■-' 25J.S 3 0 ,-4;250C J.3 

'l-.'-.-ir . . . 258.5 9.0 -4ie5c,.C8.5 

M.i 251.3 2.0 - 5.; 259.5-62.0 

Jnl- ... 265.0-5.5 -3 3265.2 

265.0 3 5.- L\i C55.C-8.5 
Lh-vi.i ',-1 . 273 0 3.5 

Salt’s : sr>: • :.i«: • jii-,' «i ; 1 . u ". . 

FREIGHTS 

DRY CARGO— I"! I- -n- ~ 

hr -1 i«,Mr v h-j-y {n--. 

f-i,ir> P-.ir* ''i:ar-:sa! 'j iulsa a - :r ■ 
■! v.iiar^. fur iri ■? 

. ::r.i r-.' 1*,r Ijr",.- r D:--.. 

IV. • v ; - r.ii -.r-- -if _ n- n-y 

'i-.iur -.’i Co i «i :• : 

Jr.y.n ji fri 1 -* (iiro.’hani: 1 ,* !?• Vi. . 
V-d: • |-?U’ ifc - *. s r..i:f m n H | ij ; 
Jsr.> . r SaT-.« .r 4 :-i { : - '-t 
u r.l [ms: ih. L ■ G11!: to jr 

.T. • J-.v.-arc fo- VJi .' :.irsn s.' 1 ' 
r- fn;^i Dr::-«.*T ijj!srr.h;5 "•> t.it’-z 
J jpjr. a! iJ.rt- (.1 >. i ».* i.- 

\ sar y. it •»?•. mj. a.-rat.,- « fs.o: pt- 


Headland to Japan at 31.30 f.1.0. (or Auz- U.S. Red Winter No. S Aug. tramhloreent Hs370.M value. Dundee Daisee mot : 

Time charterers open (or a neared bulk- £27.33 seller East Coast. U.S. Hard RaJS.60 value. A bale o f 460 Hm. 
carrier or twvendcdwr of about COO.OUO- winter No. 2 191 per cent Sept, tran- H/rtAT l/l ITI IHITC L_ 

700,000 tons of bate for a trip from Peru sblpmcm OSJO seller East Coast- Austra- TTWla I unua ‘ 

10 Italy. August 3-10. also for luxondcck ban f-a.q. OcL transhipment free-out MERINOS— Quiet and virtually nee- 


PRICE CHANGES 

Prices per tan minis otherwise stated. 


U.S. Markets 


or single deefc vessel of 5. 000-9. WW ions 


fur a voyage from Surinam to French Bar £13.13 quoted East Coast. 


seller Tilbury. French Auk-Dcc. Jeered, reports Bacbe. 


or Mediterranean not east of Piraeus 
Aus. 1-10. A geared or geariess vessel 


Maize: No. 3 Yellow American Aug. 

C6.7J sutler Tilbury. Canadian No. 3 D*y-apaUM*i 1 j f ux 


1 £ £ £ £ 

Cash. ( 1429-30 +1 ! 1439-30 -.5 

3 months. 1446-6 I* 3.5] 1447-6 -4 

b'ment . ..I 1430 i - 1 - 1 1 — 

Srnilrs B+ 1447.39 ,-5-7t ~ ] 

New Ynrkl _ _ 1 ' 

LEAD — Gained ztocchL Influential" buy- 
ing of forward mclal. thought to h-? oh 
producer account, prodneed a rally m 
prio.-s. Turnover 3.073 tons. 

Morning: cash £149.5. three morrh, 
nil.73. 12. 12.33. Korh: Three mouths 
£112.33. Afternoon: Kerb: Mid-Sen:- 

£1U.35. 

H.nr. 1+ if f.n.. + 

LbA " • •■lii-i.il .Cn.-11.cUl T — 

£ 1 £ 1 £ £ 

1.fc!i 109.25-.5 —.75 109.25 .5 - .73 

* id. uu!».. ; 1 1 2. B5-.S -1 -11Z.25-.S-1 

f’liwnt..,.' 109.5 , + .75 — 

X.r.jtP Mt.- — • *1 4-141; 

ZIHC — Rallied on She vitij IBISt of T , .‘ 
L'.s. stx-l tvorirors* contra e:?. aim*; i 
Dr. cv*s r.lov-d below the dai'S hi4h.-!: 
levels. Turnover l.nSD tons. 

?.fnralnq- Ca."h £154 to 54.3. latC-Asa. 
£12.7. three months £12G.;.1 to 27 j. .7.1". 
Alieraeor. Cash £174. ihn-e_ moud» 

"r«ti + - ‘ r r K i%~-: + - 

v t: jc i 

.. 154-.5 -1.5. 133.75-5 -.375 

3 137 .25 -t.2S 136 75-5 -.5 

~'.i - 134.5 -1.75 . . 

»:.bni-' *17 

’ C-n:s orr 'lb.'rOn pr^v;ous imoOirial 


ol 'J3.000-zs.00n tons warned for a voyage Ana. 523.23 seller Avomnoutb levy buyers wool to pi 

from the Great Lakes to the Comment accoum. ” 

prompt. MARK LANE— Average selicre’ quota- 

OIL TANKERS— Very diet with few tlor+ per ton Tor Aiuc-Sepu delivery 
Lxrures of importance. A 2l.tW-torr.er London area. Wheat, soft ruining new October^. 


inifuui 

Dow 


wav takou cn Amrasr J7 from Persian '. rep Aug.-Scpr. £?4 lo £23. fi.-ed £24 value, December I — 0.15 

Gulf lo Madras as Worldscale 721. and Earley, uultoag £26 to £30 as to quality. Ms«cb_^,t 63.5-4.S I— 0.25 

over the wtrfcnd a Ilrt.OnO-ioDner mis two-raw t-.-'rt £22.50 10 £23. oats mtllltw Moy „] 3-. 0-5.0 I — 0.2S : 

arranged by A«ta Oil on Aucust 2.7 1J2.30 to f2S.nn. feed unquoted, July— ■ t4.0 6 0 j — O.ES! 

from P ersian G ulf to Japan at W.J3. LONDON HOME-GROWN FUTURES— Uctobw — ; Ha.l 6.0 '+0. 16 

rOFTT F Wheat steadier. Close: Group *• A *' Sepr. Ueoenber .... db.O o 9 | + aw| 

v 1 27. .5. Nov. .1. 1 Ml. Jan. 25.725, March “■n,™;m.i- - i _ i iiTSi TTi '» 


r^rares -.- .re very mhdned during the L’i! 550. Ma>' 27.030. Busin<"=s: Sv-pt. 2.7.730 

early v,>ss:oc. Alter luruh tcrrunal u-.is only, Nov. 24.73u nr.ly, Jan. nil. Marrh 

vr-jjdly jL-.-ali-c.vd unLl She una! call. r - l! - M-tV 27.100 only. Barley, steadier, 
a mc-f.-s: tu-o-w-y interest dccclop- u' Ciise: Group ,, .V* 5-’p:. 22J30. Nov. 

r. ar r-.w year povi'iuns. Thi- trarti'-: ^.TW, Jar 24 .v,o, March 25.223. May 

clos.-J t,-i ssrady. 'i-1.3 w.r tor huher 2-127. BuKai-vs cJo-sr- S- t:. £2>.7i! 


October— I ez 0 2.0 — 0.2a — 

December 3. 0-3. 5 — 0.15 — 3 

March 1 E3.S-4.5 —0.25 — Jj 

Moy— __ 1 e-. 0-5.0 —a a 1 - 

July — - fc4.Q 5 0 i— o.a: — 

October Bn.l 6.0 > + G 15 85.6 

UecemhLT ... a6.0 o 9 I y 0.061 86.5 

TunwrT 4 liat lots of 2^250 kllOS. 
SYDNEY— Market closed for Bank 
HoUday. 


E Ang. 2 l + or| afoot j NEW YORK. Alien 

J u»« J — / ■*»' REPORTS of Brazi nan sales tc 

J — — j lifted cocoa. Silver Booed on 

I „ considerations. Copper responded to|H 

S67Jffl|*»— j£2S7^ Santiago mine strike and failure to rej, 

; j I : ' oareenunr at Anaconda. Soyabeans ciof*' 

B46B.75j— .(£466 hlpher, aided hy strong d 

£465.75 j£4-75.7B nearbys in autlclMtion of a 

E4445 +15 £464.75- oQ flnSs report. Cora eased wun a i: 
B454.5 + 1.5 £466.55 crap progress and Might tiaman n 
842.45 — 0.1D S4G-30 Bacbe report* 

E TSS. 375 +.76 £107.875 Cocoa P aMa spot 28 f27|}. Ghqna / 


xmn(*)troyoT-]£60 l£BO (25 63), July 27.W (28B9). SepL ij ! 

fteem^eu. IW84 (27J VK Dec. 2S JS (Sik mSl L- 

■Dw(76H»]. U212 I_„...,iiaiz CeRw-Samos No. ad unquoted fsan' 

■ tew ox. — | 65.4p — 0.4 |»6-4p Santos No. 4 namoted (same). Colont 

|66-7p J— 0.4 | 66J>P Manns 4S2S47.73 asked » 47.73 asked) » 
Copper— Sent S0J5 (43.43 setuemen; , 
1 J *- 3»447 .5| + 4 £lj464.5 OcL 30.80 (tfjt letUemeaQ), Dec. 50 • 


••-.r in E,jli.vs '■[ w I«fi. 


Yt "-iv 

C !<re’ 


+ -,r U'i-iiiv 
— fk-ri' 


363.0-0.5 368.0-6.5 

>• .. £55.5-6.0 ..... 

■'* 350.5-1.0 —0.5 , 350.3 

Mr ... £45.0-6.5 -0.5 346.0-6.5 

. 343.0-3.5 ... . 343.5 

. ... 341. 0-1.5 -0.5 

536.5-9.0 

_ So.'. W '!&«■ lw« (if 0 ’oii ■'3 .'1. 

Lz'-.r. T'.ai.’k'.’l ICO -rdi-ator pric- v 
• " >.r :ix~; ■■ rnlomhior. ll.li 

.«rj a.siA 1 - ri • o.t.i . oijt-.r Mi Ms £.7i 
•or: •- ■> ) : M Arahivss 42(4 • 


127. Jlzr.znvi cJo-sr- Sent. ”>.71! SMITHFIELD— Beef: ScutUsb killed 

■ 22.7701, \qv. 22.T3fl i22.7-Wi. ijn. 2I..7W s<d-fc l^-Op to 28.4;«. Scottish killed sides 
•2147*1. March 17.2m. May 2<t.l23. •■‘■■wh uuaUa-t 20.6 b, Lister hindquarters 


MEAT/VEGETABLES it taa +Io 7S [£in."m 

5MITHF1ELD— Beef: Scottish killed W— . — ,£150 |£lBO 


Prodooor. {■)_ £150 j 

on* j 

Goctumt. BUtgaa £MS 


•2l47*i. March 17.2m. May 2fi.l23. '■‘■■wh qualia'i 28.6 b, Lister hindquarters Uwmut, 3Ial»y»ii£T«B r«)| „|£li 

Group .\ '* covers CamoritU^hire, 2J>p 10 24.2p, UlstL-r for^’q Darters liSp G wnnrina t 1 [ ] 

rT".;.v. Great-.-r Lutdcn Coaacil ,\r.-a. SUp. Eire blndqtiarturs 22.3p to 23.3p. — — — »!tWM 

I* .rKrUlure. Hontin^dorslilre. NorlaUc. Euro forequarters lL7p 10 !2Jlp: AracMIne ^aeed Ctnoe— .rtdll -n«. 

Si' 1 :. 1 01 Pet rtsrou^h and Eulto^:. cb:!Jed boneless cuts— strip louts STJp 10 Jau a- Mwl ayn .. f t£nS{A)| 

HGCA — Lyjuaiinn Average i-slanc spot sn.iio. ram pa 22^n m oipp. top stdrs ^bJ**"**"— — — t»644r«I— S 

r-n-.-.N. Feeding Barley : C ram din tSJ.'jn. 2- 7p to :n.yp. silvcrsidcs 27jp 10 Sii^p, hu B di — . .. j 

R- rlora! ar.d L'.K. averacc ca-fann spor thicks 2C.7p lo 27Jp, panics 17.9p 10 LopraJTiUlpp, t«i < tS188,y f — 1 


f-r 1 Feeding Barley : Graniha.ii s22.2«l. 2- 7p to :so.yp. silvcrsidcs 27jp to Sii^p, 

R- rlora! ar.d L'.K. averacc ex- Farm spot Thicks 2C.7p to 27Jp, ponies 17.9p 10 
prsevi w*-k-sd;n.7 J=-r soft isjp. 


ml HI ITS wheat: S. Eait £22.70. Eastern 
^2 --O’. E. £27. CU. r. R. £23..::. Feed- 

itig barley: S. East £21. w. S. West £2:.4». 
Fa Kerb £22 22. E. .'.T;ds. 121 .m. tv. Mlds. 
12U.9S .'•■ V.\ ; £21.7.1. I Jv. £2L.V. 

SOYABEAN 0!L 


COTTON 


l Trad '-J. ropnr.t G tv. JosT.son. 

e,<}n t. t — n-nl- s • —■ ■ T dn-inni 

i ill Cia« — Dace 


Cs dwrlmal kmc ton 




F-.-ptt caber .. 130.G 7.0 -2.0 — 

B:r'"= -iri Sf:re_ A-sember— 129.0 36.0 — 1.0 — 

5!: '.:!»■ Jtnairy 123.0-32.0-1.3* — 

1.: ■ + .1 'IwA 122.0 31.0-1.0 — 

: • — — | 3uy._ 120.0-30.0-2.5 — 

J’Jlv 113.0 29.0-2.5 — 

•■s-r-rpiQT*-... 118.0 28.0-3.0 — 

Tcnwvrr o m. !o:s o: :n au-^.e tens 
3.-0 .EO .... — rjclt Face basis riJask Rou-.-rUam. 


33.40 .E3 
33 43. BO 
32.43.-90 
30 43. -SO 


.. 5 a-.jtl:-.- .r-.h. PT..- 7s ow 

I*- .rtj sn.-.rtr.asr .’-J-iS. 

LIVERPOOL— Jat- and shipmer: aal-.-s 
?-•: it - ± awsr.c ivni. .tf-.r a 

!• T-cI:; ?! ts.v <:•. alt.-jt thi* Turn-iv.-r 
J ' -l .Mi fora art jnt-.-re«t 

' Miser i w.’nc., -a ,r.- 

t.j-.'i Afrrraa arid Far. 1 : Aa.rerji.jn 

r.s-i.-s. r. Tit::rsall. 

Rl'BBER 

ABOUT UNCHANGED ?->^ or'-iia.:. 
Ij . :-i 72 .:.rr-. ihryutru: :£■. da - bat 
■•'■ “ar -.: •. jre.-d fpJ.-Vr 5 * , ..v*:-. i. 
*"i ? -’I Tram 1 d pric-: uf -* 

V.‘ a-si r-.r-i ■::c*r,i :j. : nrcr. au.-.ujv. 


repura aim. AhnxLtalnni M W £S67J9|-i— j£2S7^ Sanztaso n rine strike and failure to rej, 

pence per KUO) Coppac — — — — | I : ‘ agreement at Anaconda. Soyabeans clo|i 

Dry-combwi 1 1 numuiy -f uj uusineai Caafa Who Bbia (■). 0455.75 ^466 Mchff V aided hy strong d 

wool to pa I Uloae — Done 2 motttbi da. do. (■) S465.7S — .JK47S.7B nearbvs in aBtldpatMO of a 

.. | Onh<hUi n d N (i»., B444J +1-5 l£464.75 oil socks report. Cora eased wins a i: 

3 zoontha do. <1 ol (>) £454.5 +L5 [£466.66 crap progress and Wight damage 

. CoM Troy ora. 848. 4S — 0.1E'S40-3B Bache reports. 

October— ^.1 81 0-2.0 —0.26 — :.7-.‘ l**i OMfc W— C 103. 575 4-.7S ^£107.875 Cocoa — BoMa spot 2S (27T). Ghqna l‘ 

December^ | B 3. 0-3. 5 —0.15 — ' 3 3 monUw W— . rt 12.375 +1.0 (CITIES 291 |2S). SepL 26AS (26.011, Dec. 2- 

March 1 63.5-4.5 -0.25 — ^ jiff* 5 ***■&>• M*rch 201 (56X5). May 2-- 

Moy | 6-*. 0-5.0 -0.26 - Ptash mni(*)t rt)yor-]£50 ^ — ^50 (26.63), July 27.® (28^9). SepL Sj : 

July — ■ £4.0 5 0 j — 0.25' _ Sfo -581- ** 'Into 0 * Dec - C27.6S). Sales, L‘ 

October ; Hn.l 6.0 '+0.15 85.5 . Ceffeo-Ssnios No. 2/3 unquoted (s»' 

December ... db.O o9|t O.Ofi[ 06.5 — -L ®®- 4 P ~ “-J ?f S»U» Wo. 4 nmnuted (same). Columt 

MEAT/ VEGETABLES j^JEdaBStTISSa ,i2Sn SnfifSi J SJK , « 

SMITHF1ELD — Beef: Scottish killed (■)•----.£ 150 |£16a 22.90 Wd, April 2Z.0S nORL, June 22 V 

Sid--!, l'l.np la 26.4;t, Semush killed sides O y* „ ' f nom. Contract Jfo. 2 Oct 30XS4& fSO-La* 

•hwh quaha't 20.6 b, Lister hindquarters Louuuu, atefegstt^aws (») ,£138 Dec. 31^31J5 (2L34r5L35), March SSJf 

— <J [' to 24.2p, Ulhtcr farL-q ttarters 123p Ut nnndna t I __ May 32.52 bid, Jnly 32.72 bid, Ocl v 3o3 

•11 77.7)1, Eire hindquarters 22.3p to 23.3p. jtCK4 Si '£195 Dec. 29J3. “te 

Eir: iorcqoartcrs lL7p to 12 Dp: Argentine Cmto-«-.}t£lll li ttlll-B fiCoUoRseed Oll-SeBL 16.S3 bid 0641 

cb:'Jcd boneless cuts— suip louts S7Jo (o ^m- MsI ayn ,t£TllSffl!~-.^.|CigeJ bU). OcL 16.50 bid (ISAS btdt. Dec. isll 
■yr.iip, rampj S2 Jd to 3U)p. lop stdrs -■•■—.— |tag46^, — S - 15324 bid. Jam US. 90 Wd, March iflLSO bid. lift 

— * T P h 1 silvers ides 27Jp 10 ss^p, gr gr ~~ — 1 1 | 16-30 bid; July lgfM bid. ScJL IfiJO bUF 

Thieks 2&.7p to 27^p, ponieg 17.9p in Lopt n . Philip p. tear, tiU8,t| j — 1 ,8208 Sales, niL U 

]9 -p- Grndma«i&er'n,t£104(ei— .f£102- Greasewoal Spot pic nom. (mniJrf 

Veal: English fan 3H.op to 3J.9p. Crddo t£47 ^^1 __ j £48.90 OcL UMU (same). Dec.' M.44SL2 (SlK 

Fasia.*: (ats ‘bish rmaUiyi 3j.0p. English i • .64.3 bhll. Manta G9JMS:9. May TO-O-TLl 1 

bfsts. 17Jto to 20- Op, English medhnna ' j i __ _ July 70A-7LV. 72JE73-B. Dec. 73w6T4.0. U 

*■' n B »■» iv.op English bobbies ll.op id Cm3o- Z — — '£25.25 I ^.'£27.45 Lard— Chicago louse 12 nom. Cnz.is 

iS.iip. Seomsh bobbies IO.Op to I2.3p. Home ga mw . — ■ &Z3.75 1-1-0:1^26.06. h.y. drammed 13 nnm. (14 JUji. ^ 

Lamb: English mi-dlmn 11 Tip ro IS Op. ; 1 ' ttMalw— Sew. 129M29J oar-i3":> TJe-S 

Eru!^!: medium iblgh quahty) 19 JTp. Jo-attOow Ai n - £ 2 6.75 , ..X29-SO 12Si-1263 0291-13(0, March 1397 -131.' M 

E:iguth heavy l2Zo lo 15.9P. Scottish b -A. XoUow F UnL - 1 5 ; I 13jj - j u jy i*v. v«r 

ii-.i-.iinm 14 Jo tr 16. Tn. Svoiiish heavy *’h*** M ! 1 ] ZMercary— SepL 280 (same). Dec. 

K."* to I4.2P Eire 17.3P til nsp; im- Ao>3Ma^toba__ U1.68 : WM .'£S2.10 - (same). March 290, May 290, Jto" SM 

norr.d frown: Now 2'<aland D's l.l.tp Uwi U mter . C29. ZO '£31-00 Sepr. 290, Dec. 2B0. g pv- e nn ■ 

V.' ^ Z';aland rs lion to 113p. X— TSUvpr— Spot 1395 (same). Ana. 160 i 

; .;v .-5 11..P to 12.jp. New ikJBllah AUWug — 25 |+0.2fi .£284-9* <155.401. SepL 16L4B flSBJDi- Ort - IRI r 

VMV , ^ n V« 1 h.'?. ,n W-,1.252 -J„ -^.|£241 Dm. 16LS0, Jan. 160.18. Man* in . B r, 

%M-*_LLnp w 12-6L _Ewi 4-np 10 B.Op. Iniaes De.- 1£*92.75-*4 [S43JS May ln.Oa. July 173.40. SepL 173.90. biv 

—L E} 1 - Coffee bln ora* <4; 38^5 ,___|38.00 ITS. 50 wniements. Sales. 3.720, v 

^ Piirk: Ens.ish. under 1M lbs IO.Op lo fntiM .Vov ■ w ..|i395.IS;___ '£360.GQ *Soybe*as— Ans. 222U332’ (73(V-tre-- 

1 WE 1-10 lbs 10 OD 10 1L2P. 120-160 CoOooLlvarpnol cif i ' Sept. 3JIi-03U (330S-32Bi> Kov 23*4-. 

lb* 10-Sp to Kip. IBM W lbs in.it.lLH, ludnceam per lb. .34.13 1 33.35 Jan. 225-3261, MarahM9l-32a "3 ter? 

Fire all w-iahts ll.Op lo 12..,p. English. Jute UA FW'C— : U 145S0M —'...'£180.2 July 33M32. Ma7 r; 

.?0 IS-, anl OUT lO.Bp » 11. Op itabbip— ^KDo;14.9- |-*> (LlG|l5.25u USooraboao Meat— Aag. SZJM-SZJm 

Meat Commission anra-v fatstwlt biaal KA, JL {kJ .I.7B-79 tC78-79 S4J0). SepL I' 

prre-s Bt representative markets ycs» i-r- hunt, : vuv* ju art 81.75. Xmr. 91 nn.«i vs Sr 


Gr'ndinaa Nl] 
Unseed Crude 
Grains 


Veal: English fan 3n.op to w.Op. 

Fngi'jh Cats ibrrh quoiiiri 3j.0p, English Grains 
bi-st> t7Jto to 2d Op, English medhmia 
t.-.np m jv.op English babbkn U.Op ID _ C “ S “- 
i5.np. Peomsh babbies IO.Op io I2.5p. Hbpw Ira 

Lamb: English mitUum UJp fo IS Op. 


litoer’n.tKlMfjn- 
Me Naoit£47-Sufi . 


OmXbug,.,,, .'E25.2B 

Homo Eatzatm £23.75 +0.1 -£25.06 

aielca 1 - 


English medium thigh quahtyj i92Tp. 3o.3TtflowAm.-lE26.75 
Eii-Ush heai-r 12^0 in l5.Sn. SnMil%b YaUcrw • 


Eii-Ush heaiy 12^p lo 15.8p. Scoubb 6 -A. YoQow FtioC— 
mi'liom 11 jo tr i6.7p. Scottish heavy 
!-■-■•» to M.2p Eire 17.3p tn USPi 1m- Aou 3 Manftot»__ 

norr.d froT.’n: N'mr Zealand D's l.l.lp Aiu-2 llanl Ulmer 

Tn 14^D. Ni ir Zealand ITS l£5p 10 113p. Autt ra Ui ui .. — 

Vjv He j land .-'s 11.7i» to 12.jp. New MBltoh Aiming — ] 


'£29-80 



Xo. 3 Manitoba—. Xd 1.68 J— .'£33.10 - 

AULgUtnl Ulmer. 1 29. 10 '£3 LOO 

Aoarntilan. ( t29.25 £29.25 

A i m i ng — ii_i*+ 25 [+0.26, £28*-94 


:?o ras as-i out IO.Op to ll.op. . tint*™. Kilo 14,9- 

Meat Commission an-ragi- fatstorte biaol KAgr.frt , . .^76-79 
prres 01 representative markets yes*«T- Siqp*— — J— — '£•*£ 30 


SUGAR 


UK.— Canle £12.19 per hrc evt-t ^oottopaSte— SUo' 90a 1 ; 90p 


1 inch 3 and im previous week): sheep 
17. is j lb fiw idoa-ji i.ni: pigs £L76 


teSS.TSrtT' 1 7 ®* 1 * ■ 1 1 79 lap 

«PPor Whft*_son,tr:«5(ft £440 

- Btacfc_.tonMla67.5i) ..._.|e355 


SL30I, SepL S3 .55-53. 79 (S4.4fli, OcL SL_ ^ 
S#». 8L08-SL23. Dec. S9J0. J® 
SL8B4LM, 31 ay S^. 

J?** - 14.60-H.93. Strl 
^ U.IM3J3, *!or. ;{ 


sluhtly. n-uorts C. Czartukon-. Aibitfaae- 
buy.::; it- tf.« midd/ ard distant pos;i:nns 
lai-.T broushi furthtr rreoiery and Ut-- 
mjrke{ c!ov:d fully steady ai 't-. 1 day s 
hitfleSl L'-.x!s. 

Pn-. Ygmerday's f Y e v ieca | Bunimn 
i.icim, 1 Cloae Day's Dona 
Ten. ■ Clowe ! 


Am;.—. 42.90-.9543.05-.15 42.30 .95 

Urt. 43.45-. 50 4A.55-.60 43.50-.55 

Dec— . 43. 75-.80 43.90.95 43.45-90 
liar. 44.90-.9544.9a.95 44.60 43.C0 


<-0.0»i. l - oa P 1 

COVENT CARDER— Imported Produce: CTadn 

Craptfroit— 4fou*h jlltfrar.: 32 £Z.39-£2.SL a b®* 1 , „„„ 

:s E12S-IJW. 40 CavtiSL 4* EL73-CL«io. ware house. iCJJ. UJC. u Metric tea. 31 & 
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3 Unofficial close- 4*Utdlcailt« price. ' i'J w 1 

u Canadian dcUmvd, UJC. b U.K. and fsajr *' 
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srada 10 unwashed tab. Ubmbaa^ra ISoM 5 B ?S5-£ S9 X M “ y 4 - 6! - & 
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warehouse. xCJJ. UJC. w Metric tea 4. 


Tto— 161.66-163. SO (164JM-163.TS). 


!iW Sooth African- £2JAf32J. Melons— 
E.-m-li: Ocen 11.30: Spanish: yellow To.n»- 
S0.-6; Fn-neh: CharemaLt 11.00. Wafer 
melons — .SpanNh: £1.00-11 20! Italian: fl.OU. 
Grapes — Bt-lKian: per . lb Royal £0.25: 
Ciprloi: Sultana 10.03: Thompson serd- 
lv 10.1«. Apples— Tarmarian- Snirmcrs 


»*rn • *. 

1 

i:.w-.?s 

' 5 5 -3.53 

■ 3 . 2 - 14.2 

23.9 

14.2-.4 

14 2 

i:.7? :s.o 

14 3 -s.;5 

12.1 £ 

15.15 

f 15 

15.4 -0.05 



ii »..;s 

16 7 .3CJ 

>3 35 .43 

le a >o : 

17.C5-. !5 

17.1 - 0.1 

17 *..3 


I? 35 .4 

IB .25 - 6.1 

:e55.a 

28 .e -a.zj 

2S.CS .3 

29 1 -D.C'i 

19.3 .56 

19.35 -Q.Cj 

13.S5 9 

19 r. -u.Vj 


Usy — 45.00-.OS 4-1.90-45.06,44. 65-45-53 £3-W. O^eocratro I2.40-12.iM, Granny _ 


44.65 .7044.55..65 44 50-.65 

UiS 44.S0-.55 44.45-. 50 ■44.40_ 

I-M! ■ 1.2.11 ■ tors Ol JO'icas each, 


Sta.ih £7.70. rrofions £3. 00: tVc-sr Auv- 
lralun: Granny Snnlb Li.T0-Ki.su: Vic- 
i«rl.n: Yales ra.00-13.lll. Cranny Smiths 


Vai- and Ljk : s tX-reiin-.-ry pria-s fir Packham a 

.tr.inulat'.'d fc*. paper sacks wire f-'™- C '®LlL“ i, £ n: t” - 

i4.:r! isamii for fccir.t- trade and LSJt Wiliams 1D.66, Cuvois IflJW; French' pi-r 
i-uimi'i per ton for I'xnort. Jb Goyoc 10.63. Peaches— French: 19.tA- 

C f IV ri rm/ETD /AIT Irah-w- Iwse f 0-70-1 1.00. Apricots— 

MliM 4 LIJ W r.K UlL Kmuaclao: BI.NI. PImns— Spanish: Santa 
nri .-f arA in:radu'd rcccrts C. w 10 W-fT20: Italian: per tray Bur- 

■i5-i- 1 -. 1 raei,c ‘ rlfc,TS ^ w " backs U.W-tO.M. lar*a.- trays IS lbs fl.33- 
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_ Startwts were do^ 
. yi'Stcrday for a civic holiday 
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j ex-ware bo Use. I Chicago Imu c-Tl? 


krscerday'- • +'.t • busmen 


per 58- lb tmluH ex -warehouse. **rli 
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>• S s per abort ton f.oi. cars Deca.r" 
rCmto per 4Mb bnsheL a Cents per sn| 
Mabel n.-urarebtmse. l.OOa-bnshet in* 
H Basts Lubbock. Texas. + 5^comSj 

EGG IMPORT 1 

A reduction in the rates & 
general levy on imports of eofe 
effective • from to-day 
announced last night bv tl 
or “Agriculture. f 

!nl he v<i e »y y £? r «Sgs not excei 


r - ••■•■• '.r ?: .W- 2J.7-I- iv.-.L'- 

GRAINS 

THE BALTIC—: l- .. ur . 

'- 2 .'“-i* I alihuurin 3 5*7 rs 

3?. -h =-:• -» 

r . C. ‘ v.-: sr. .Vy:':.’ . s -r. ‘'jJ' 11 

Whrai: ' t-’i.'i "■■. ■_ ■>: .j;. 

- ^ - - ■« i-.E" 4-St CO-SI. 


.'1 li- 154.0-62.0 — 1.5 1 — 

■. July 153.061 0 —1.5 — 

- iso c- 60.0 -z.5 — 

Tunwi.-r <) 11', :•?;? cf ?' aii’irir tnnv 
■ c!’. Pm - '* Iwsr: .'s-tact Rullcrdaru. 

v; JUTE 

LONDON— Outet. p.w. “ i’ ■* aradc : 

■ J -V;» K.i. i’43 m »-avf. p.w. 

■ :r4 1.. S..T!_Ort. ti 77.00 seller. A loss 


Calcutta — Q uiet- 


*■ 1 * 101115 HJ.W, umwa «». rn-“«* i" - QL-HTduj 99 basis Lnbboclc Texas, th VarT.i,. ( 

lb Guyoc 10.03. Peaches— French: 19-tA- . .REUTER’S . . ™w, in» ^ 
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back.-; cj.w-to.w. tar*.- trays is lbs ii.aj. * .. _ — i — - — A . reduction in the rates a 

n.ro-. Saantah- Greenraa.-: moT-ituo. SZ8.Q asaa general levy on im^rtn nf 

Avocados— Sooth African: 12-28's KJ3- iBue. SepL IS. 1S31=1H1 . pffpoHiri*. yfmm 
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Xi' W. BeetroM — iwr bac lOSM. Coarscues j “P* £ 
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Nixon accepts Peking in 
UN, two-China plan 


AERONAUTICAL SATELLITES 


Global plans for air safety 


BY DAVID FBHLOCK, SCIENCE EDITOR 


IU.S. Steel 
price rises 
;after pay 
settlement 

By John Graham, 

|{J5. Editor 


NEW YORK, August 2. expe 

TTH the ink on its new labour C P 0S - 
intract barely dry. United Steel. tlon - 
..e giant of the industry, this No 
nrning announced price in- be , c< 


BY JOHN GRAHAM, US. EDITOR 

_ THE nixon Administration need not prejudice the claims or 
formally withdrew its opposition views of either government-" 
c J in . a ’ s membership of the The U.S. has taken its two 
1™ to-o»y. and announced a Chinas stance after months oj 


WASHINGTON, Aug. 2. 


ieed not prejudice the claims or the resolutions are, and Mr. underlines the significance of the 
views of either government" Rogers made it dear to-day that international meeting on air 
The U.S. has taken its two the U.S. had not decided on its traffic control, initiated hv the 
Chinas stance after months of tactics If Peking remained which opens at Ministerial 


THE MID-AIR collision which test a new commercial satellite 
took place over Japan on Friday system, a decision on where and 


Chinas " policy. Mr. consultations. These showed that 


how to begin is already urgently 
needed. 

How a commercial “aerosat” 


three-day meeting in Madrid this the U.S. Nary's Transit, and its 
week is a return bout, from possible successor. Ti rant ion. In 
which it is hoped will emerge a civil guise, the principles of 
firm proposals for the second ranging and fixing for aircraft 


global satellite service. 

At the moment there 


Secretary of State, said: a large number of countries adamant about Taiwan s expul- fourteen nations are meeting 
Fbe U.S. accordingly will sup- wanted to have the Communists sion. or if a resolution to take under the chairmanship of 


level in Madrid this morning, service might bo introduced has obvious hurdles to a joint pro- 


have been explored through 
NASA's three applications tech- 
nology satellites I ATS 1-31. 


been the subject of various pro- gj 


The Governments of These 


& 0rt vi CliQ v- at General in. and also wanted to Keep Taiwan off the Security Council 
Assembly this autumn calling for Taiwan in. Given President was tabled, then the U.S. could 


under the chairmanship of posals. such as one COMSAT Western Europe do not share the geostationary orbit at 19.300 
General Salvador Diaz-Bonjuena, advanced in May. 1970, for a U.S. desire to lease aerosat links nautical miles. 


Spanish Minister of Air, to try parallel service to its 


from private sources hut want at one svstein tested thmuch 


seating the People s Republic of Nixon’s intention of visiting rev j ve the “ important question.” to reach agreement on a global ' communications network. Its least the initial service to be these satellites is called “ tone- 
tt p na - 1 U,e saxne Un ? e 1116 Peking, and his basic desire to aTir1 M tnriav's satellite system for surveying targets were the U.S. Federal owned by governments. Neither ro de ranuinc," developed by 

U.S. will oppose any action to deal seriously with the Chinese “ reverse ruaays ^ controlling aircraft move* Aviation Administration and side doubts the advantage of \i r _ Rov Anderson with U.S. 

expel the Republic of China or Communists, to-day’s statement statement ments. Aeronautical Radio, which pro- some such scheme for air safety. General Electric. it uses 


otherwise deprive it of represen- wa£ hardly unexpected. It never- Mr. Rogers said that the U.S. 


tation at the UN." theiess marks a considerable had informed Taiwan of today's 

He added that the U.S. would volte-face from the early days of announcement - DresuSlv 

it insist that the admission of his presidency. announcement — presumably 

ltna be made “ an important - through the Ambassador here— 

lestion,” which would need a Volfe face but not Peking. He said that he 


not insist that the admission of 
China be made "an important 
question,” which would need a 
two thirds vote rather than a 
simple majority. Any attempt to 


Mr. Rogers said that the U.S. Air traffic control, to be fully vides communications for the How the cost of the sen-ice and ordinary voici* communication 
had informed Taiwan of today’s effective, demands three indis- U.S. airlines. In Europe, ESRO, the work on the satellites might channels at VHP to recall the 

announcement — nresumablv pensable features. One is the the European Space Research be equitably shared, however, are p jj ot V hen he has strived from 

fhm.iph AmhaKsari„ r hrrr monitoring of every aircraft in Organisation, has also been eager subjects bound to cause compli- his course— something, says Mr. 
inrougn tne junoassaaor “ere— the air Ipacc under surveillance, to launch such a scheme, and has cations. Anderson, that will probably 

but not Peking. He said that he nj C second is a body with sponsored aerosat studies with For the airlines themselves, an hannen ai least once durin" an 


There remains the difficult 


bad no indication from either authority to decide what action three 
China whether it would be pre- must be taken to avoid a col- 


European 


cations. 

For the airlines themselves, an 


aerospace aerosat 


expel Taiwan would, however, be question of Taiwan’s permanent M ^ UJV t with li^ion. And the third is undelayed 

considered as important ques- seat on the Security Council, To aiL communications to every aircraft 


become a member of the U.N., a other. 


Nothing in what he said should country must not only get a 


be construed as a decision about majority 


General 


eases on the majority of its which China should beconsid- a J3P was no official reaction from the 

HI products averaging eight per ered the sole government of the at the Security Council. U.N. Gnvprnment vesterdav to 

.1 rhinocA mwno a i>L-rmafiprfoino diplomats to-dav said that i>riDSu iiOvenuneni yes 1 era ay 10 


Charles Smith, Far East 
Correspondent, writes : There 
was no official reaction from the 


nt., one of the steepest in- 
pases in many years. 


Chinese people. Acknowledging diplomats to-day said that 
that both Peking and Taipei Taiwan would not have a veto Mr. 


Rogers’ statement 


communications to every aircraft 
in the air space under surveil- 
lance. 

Over the oceans, beyond about 
250 miles from the shore, there 
is no means to-day for 
independent surveillance of 
every aircraft. Moreover, the 


The Atlantic AEROSAT Scheme 


SATELLITE 


inwMw, __ claimed to he the sole govern- right on this matter in the unofficially it is known that high-frequency radio links with 

Lise whSToiS NuSie^S ment of China and represen- autumn, since it would itself be Britain botb di^jkes and the aircraft, in which signals are 

FI e set* * y “*• *^ssj‘ss irMSMrSM: 

-f£S ? JSLSS jSatae*’ •" iDteroationaJ organisation It depend, on precise* wiat “ u"' 



xrur settlement would inevit- 
ly lead to higher prices and 
' S. Steel underlined this again 
/‘-.day in its statement, which 
- D in part: "Over the years of 
* past labour contract our 
perience has been that price 
: :>reases. including those put 
:o effect this year,' have not 
v en sufficient to cover cost in- 
•’ . iases, resulting in a continu- 
es” erosion of earnings capabi- 
' .f. To prevent further erosion 
-• der the new contract it is 


Rail agreement reached 
after 18-day strike 


will vote for a “revised impor- Rliifidpr 

tant item” motion designed to llltUlUvl 

Upon Taiwan in “the United Hence aircraft ny across the 

f h p “7 oceans to flight plans they must 

Nations although it might not decJare before taking off . 

actually vote against. On the should, however, a “ blunder ” 
other hand Britain will this year error cause an aircraft to stray 
vote for the traditional Albanian far off course, a commonplace 
motion which calls for the admis- ?“ u ™£ e - n °c” 


Anderson, that will probably 
themselves, an happen at least once during an 
threatens to ocean crossing. 

In experiments involving a 

PC-flB and a KG- 135 of the V S. 
ig Federal Aviation Admin terra- 

tion, he has sh«»wn for lhe first 

~ “1 time that it is practical to locate 

aircraft bv ranee measurement - 
from two satellites with a single 
inierrng-.il inn from the "round 
and a sincle response front I hr 
aircraft. Even at the enutpara 
lively low frequencies he nse* 1 
the resolution of one-code ranc 
ing is good enough to pinpoint 
an aircraft within three to five 
miles. What is more, new air 
craft such as the Hoeing 747 
are already equipped to receive 
\ tone-code ranging. 




BY GUY DE JONQUIERES 


WASHINGTON. August 2. 


vote for the traditional Albanian far off course, a commonplace 
motion which calls for the admis- 'J.'JJ, 1 * 

sion of the Peoples Republic of 2 Lht olsL ™ 

China to the UN and the expul- filEht - p,ans are - arra, ^ Bd t0 




| Allan lie Oican 

^ssa 


Agreement 


RAILWAY Management and rule changes. Three other unions sion of the Nationalists. 


riStTSi'rS *>»»>» Several iarpe corpora- involve 


short-term 


Others are working nn L-hanii 
transmissions, aiming them thi 
French wiih their T>niscur»?i 
system, a global proposal th:t« 
needs two geostationary sati'I 
liles. Another is PLACE (Po i 
linn Location and Aircrafi 


2L22Z Britain is understood to have m iles. At times of peak traffic » SrS# 2ST SnSfSS S3 U,, SS2*?J nfe rommunical, on,, worked out 


t proceeds from steel mill pro- 
tts promptly." 


a settlement ending ttelS-da, S^nS^fJSJSTSTSL \ ®? W ft5R e "Z™ JS 2~ •S'SHP* JST .&<S tSSS! 


a to 


selective strike that bad para- Board, but the UTU held out far content of the Rogers statement, take a much longer route, with 


combines 


of their own, with more aircraft over shorter ‘nd d, c i t,l li nkVw ,th rn n-T- ‘ 
from the U.S. space routes. To take full advantage sic i a ^ B TRW m. an while, "ha: 
ASA of a satellite system the airlines propowil ;i fiVR tcm .h-.. m-.v 


system that ma> 


ear the aerosat arc likely to need to shift [rom ^ ork ollt cheaper to instal. wifi 
major pace for- the highly congested VBi- band thre(1 naieiiit^s- in low nrlut am 


us airily siriice tnar das been The 240.000 striking railway iwiays seraement was inston before the Americans been accepted for some years concept took a major pace for- me mgmy congested vh* Dana 
ired for » large part of this workers were ordered back to reached on J y ^ te . T lhree f on ‘ made their decision. WhitehaU pas t. lies with a satellite system ' v T a rd with a statement from the used at present to the Uband. 

ar has been averted, at the work from mid-day and normal wcutive bargaining sessions BOimres were suggesting last —an aeronautical satellite ser- U.S. Government’s Office of Tele- where frequencies from 1540 to 

‘-■-.it of a° inflationary wage service is expected to be re- which continued during the past nigbt t h a t the U.S. move was vice. Such a scheme would offer communications Policy, reaffirm- 1660 megahem have been 

'•if'Uemant and a large and imme- sumed on the affected rail lines nights. The Nixon Hictimtiv nut of line with the rnmmnni retiring herwenn mg that the service is wanted in assigned. L-band would also 


- .ite price increase. 

. - The companies and the United 
l, : -!elworkers agreed late last 
■' -'{bt on a three-year package 
. ytt will increase the workers’ 


within the next few days. 


c mree con- ma( je their decision. Whitehall past, lies with a satellite system w,u> a siaxemeni irom me used ai present to me Lrnanu. on j v oni , j n high, geuslationarj 

as sessions BOurces were suggesting last —an aeronautical satellite ser- U.S. Government’s Office of Tele- where frequencies from 1540 to orbi( _ 

the past night that the U.S. move was vice. Such a scheme would offer communications Policy, reaffirm- 1660 megahem have been The icrhnolncy. therefore 

The Nixon distinctly out of line with the direct communications between ing that the service is 'wanted in assigned. L-band would also appears well advanced. What \* 


Administration was contemplat- j^t of President Nixon’s policy the ground control and every air- Pacific by 1973 and in the 
ing asking the Congress to towards China and might even craft, while the satellites them- North Atlantic by 1975. The 


offer the pilot a more precise awaited is a formal request foi 
“fix” from the satellite. But to proposals fur an aerosat sysict; 


ground for a simple acceptance reduce “ blunder ” errors. lease such a service rathi 

of Peking’s entry to the U.N. If 1 Traffic congestion, moreover, own and operate its own. 


'TV.a rintaile nf tho om-aamant ~ J „ — — lOWHUB OOJUS BUU Uligui tTYCU CHUl, «ILUC U1C Sdicillltrs UJCIU- -j 7. . • . uiu >u nrUUUSaiS IUr ail JL’iUSJl SVMiri: 

Iw« J hwn SnTinifnrpd M w legislate an end to the stake, be v i ewe d as a “face saving" selves provided the pilot with an statement also established that receive L-band the aircraft will l0 offer continuous hiqh-quabtj 

Mr rhnriK t „no tho hnart now a ^ an ^° ne ^ t his measure, intended to prepare the accurate position reference to the Administration wants to need a steerable aerial that communications for pilots ovoi 

*kT Ttnitin SnnrtaHnn plaD * ground for a simple acceptance reduce “ blunder ” errors. lease such a service rather than keeps the satellite in view; a the ocean. By get tiny acrocmerr 

Si Jr TTninn cf . . . of Peking’s entry to the U.N. If Traffic congestion, moreover, own and operate its own. much more complex and costly this week on how nations woulc 

"l r * er ! nPTPftompritr that wp aw iT&ISfi tor S£ttl€1116nt$ the measure is not designed will make some such sj'stem Then, this summer, from a arrangement than aircraft com- manage this new form of traflii 

““7 j Tt wo = n simply as “face saver" and has mandatory for the oceanic routes ministerial meeting in Washing- munications at present. control, a joint request for pro 

not been so presented to Peking across the North Atlantic and ton. emerged the prospect of a The essential aspects of a posals might emerge. Aviation 

mv it is taken for granted that China the Pacific by the mid-1970s, joint international programme to satellite system for navigation Week reports. “ as soon a: 

axemen t negotiator. Mr. were praised to-day by the Secr^ ^j] re act strongly against the Since it will take up to three develop a common system that have already been established October, or as late as nex* 

™2- American move. years to design and one more to would serve both oceans. The with such military systems as spring." 


r hy at least 30 Der cent aver w n rt«« Union id- “W- have * Of Peking's entry to me u.w. n i iTamc congestion, moreover, “wu wperaw 

w vears P * tbat Prafee for settlements the measure is not designed | will make some such system Then, this summer, from 


, ■ ^ that ufo Tire 1 1 >v> oi>Uivmviiio me nivanure uui uesiyueu win iiiaivt; wiue tueu uysiKiu iucu, luis auiuuin. iruill a 

tvTnt w! rrt, Q =_ tlna simply as “ face saver" and has mandatory for the oceanic routes ministerial meeting in Washing- munications at present. 

Pr0U fi® f, u ^i.M gr qq,“ e 5itS a ™^ e JSZJFSEF!^ XL “liSfS not been so presented to Peking across the North Atlantic and ton. emerged the prospect of a 

it is taken fo? granted that China the Pacific by the mid-1970s, joint intereational programme to 
?rnS e ™« n mmMh»t enfhn P^ised to-day by the Secr^ react strongly against the Since it will take up to three develop a common system that 

™2- American move. years to design and one more to would serve both oceans. The 


— *e years. made an agreement that we are * 

* : \\ i V , fhe workers won an unlimited P roud of - an agreement that we The settlements in the steel 

i- it-of-living escalator In 0311 Uve with." The chief man- industry and on the .railways 

;\ nSl/llieraL the settlement is about ageraent negotiator. Mr. John were praised to-day by the Secre- 

> same as those in the can Hiltz, was somewhat less enthu- tary of Labour, Mr. James 

4 *H(U [E minium and copper industries’ Mastic, saying only that he was Hodgson. “We believe that this 
. ich were specifically described “ very ha PP- v a satisfactory has been a pretty good week-end 

conclusion has been reached- — * v ~ , ~ J — * — * — * 


serve both oceans. 


Inflationary 
, bse. 


by the -White 


It is understood that the main he said. 


has been a pretty good week-end 
on the industrial peace front," 


it r . points of the settlement conform “The President’s reaction 

jne results of the long nego- recommendations of a .could be characterised as being 

lions, expensive though they Government emergency Board pleased that the orderly expan- 
y seem, are probably the best which reported three months ago. sion of the economy can con- 
t President Nixon could have The size of the wage in- tinue without the disruptive in- 


y seem, are probably the best 
President Nixon could have 


It was psycho- crease negotiated, 42 per cent fluences of a strike," he added. 


■.ically and politically impos- 


42 moDtbs, 


•vie for the steel workers to get announced several months ago. 

. . .3 than members of the same The heart of the dispute has of the settlements were in- 
- on working in other metals, been disagreement over work flationary. 

. .. ; ire is. moreover, plenty of 

. ..‘Bence that the White House 

ruved, if that is the word, at 

. — terms. It was partly at the «1 <n a** 1 l 

. , „ .%?££ Brazil $47m. roads loan 

{ S, i fa of the strike deadline from 

nrday midnight to Sunday BY OUR FOREIGN STAFF 

bareMme^to^iro^ SS?ten5 ™E INTER-AMERICAN BANK for National Roadworks of the 
-X the rank and file would announced the approval to-day of Brazilian Government. The total 
> pt , _ mo loarm equivalent to 547m. to 

Here will, nevertheless, be help build or improve nearly 400 1pans cover 55.3 per cent, of 
isiderable disruption in the miles of roads linking Brazil and that figure; the remainder is 
tastry. Most of the country's Uruguay. The two loans were being provided by DNER. 
eL mills were idle yesterday, extended to the Departamento The area in which the roads 
spite the extension, as the Nacional de Estradas de w m be located is rich in agricul- 
npanies had completed the Rodagem, Brazil’s national high- tural potential, hut the lack of 
ig process of banking Blast way agency, and will be used to an adequate transportation 


been disagreement over work flationary. 


Mr. Hodgson pointedly refused 
to say whether he thought either 
of the settlements were in- 


Chemical New\brk Corporation 

. And Subsidiaries Including 


Brazil $47m. roads loan 


BY OUR FOREIGN STAFF 


Chemical Bank 


Consolidated Statement of Condition 

As of June 30, 1971 

Assets 

Cash and Due from Banks S 3,145,847,000 

Securities: 

U. S. Treasury and Federal Agencies 746,224,000 

State and Municipal Obligations 843,856,000 

Other 48,898,000 

Total Securities 1.638.978,000 


maces, tapping open hearths 
1 so on. 

Irretl rt^nne raH nn it^rn fhictinn Sul State ’ Socio-economic growth. Produc- 

l! be reduced in ’the coming The highways, which will con- tion of farm crops in the area 
inths because oF the hedge nee* roads in Uruguay, far exceeds local needs at present 

ring that took place in the include: links between Pelotas thus leaving ter& fmrv\uses 
n six months of the year. Not and Jagaarao; Jenbd, Bage and available for exportation. The 
Iv was domestic production Acegufi; Rosario do Sul and projected highways will provide 
jher than usual, but imports Livramento, and Sao SepS and a fast and economical outlet for 
ie more than expected, In Cangugu. All of these are such products to consumer 
tidpation of a strike. Included in the Preferential Plan centres in Brazil and Uruguay. 


way agency, and wiu De usea to an adequate transportation 
build or improve four major land system in the area has been a 
routes in Brazil’s Rio Grande do serious limiting factor in its 
Sul State. socio-economic growth. Produe- 


Loans 6,135,068.000 

Federal Funds Sold 228,810,000 

Premises and Equipment 92,432,000 

Customers’ Liability on Acceptances 230,719,000 

Accrued income Receivable 80,891,000 

Other Assets 125.808,000 

Total . . * . . $11,678,553,000 

Liabilities 

Deposits: 

Demand $ 5,218,865,000 

Savings £78,991,000 

Time • 2,226,167,000 

Foreign Branches * . 1,474,401,000 

Total Deposits ' 9,598,424,000 


such products to consumer 
centres in Brazil and Uruguay. 


Errors in U.S. profit figures 


BY JOHN GRAHAM, US. EDITOR 

£E POSSIBILITY that Amerl- ward revision occurred for 1968. 
3 companies may be seriously from S 92, 300m. to' 887,600m. 
^reporting their profits has Such large revisions are 


WASHINGTON, August 2. 

Revenue Service’s definition of 
profits for its revision and final 
figures. These derive partly from 


ed raised this week by the relatively new. In the three the Inland Revenue's statistics of 

rector of one of the country’s years from 1965 to 1967. for in- income. These become available 

«t respected economic re- stance, the final revisions were only after a lag of a year or two, 

irch models. no larger than 4 per cent in any and are calculated of course aSter 


Dr. Orto Eckstein (formerly of given year. There also seems to the actual taxes on profits have 
p Council of Economic be a systematic cyclical factor been collected and counted. 
Iviserst has examined company in the rising phase of the The OBE’s revisions, therefore, 
ofits with his DAT resources business cycle the figures are re- indicate the gap between public 
corpora ted model, and dis- vised upwards, in the weaker reports and the Inland Revenue^ 
vered errors of such size that years downwards. tax reports, and the width of this 


Savings 

Time 

Foreign Branches ........ 

Total Deposits 

Federal Funds Purchased and Securities Sold 
Under Agreements to Repurchase . . . 
Other Liabilities for Borrowed Money . . . 

Acceptances Outstanding 

Accrued Taxes and Other Expenses . . . 

Dividend Payable 

Other Liabilities 


greements to Repurchase 722,219,000 

ilities for Borrowed Money 57,364,000 

es Outstanding . 235,952,000 

axes and Other Expenses 67,929,000 

•ayable 9,607,000 

ilities 81,418,000 

Total Liabilities 10.772,913.000 


ey raise important policy 
estions. His findings and 
titative . conclusions are as 
hows: 


years downwards. tax reports, and the width of this 

What makes the large differ- gap in the last three years sug- 
ence of the last three years gests to Dr. Eckstein three pos- 
se rious are the mechanics of the sibilities: 

revision process. The estimates I— Average accounting practice 


Reserve 

Reserve for Possible Loan Losses 


|]o WS : revision process. The estimates I— Average accounting practice 

For 1970 the original estimate are all made by the office of may have deteriorated dramatic- 
: company profits was 881.300m., Business Economics (OBE) in the ally. If all the differences in the 
it this has already been Department of Commerce, which figures for the last three years 
vised to $75 ,400m. The pre- bases its initial figures on those were due to loose reporting Prec- 
s us year's original estimate was publicly reported by the com- tices. It would Imply teat the 
&700m„ later revised to panies themselves. ?UHT e _ 5 ro ,^L^ increa ^ between 

fcZOOm. 


later revised to 
A third large down- 


• Jessel, Toynbee & Co. Limited announce that Mr. 
r D. M. L. McWilliam, an executive Director of 
r. Charles Pulton & Co. Ltd., has been appointed 
? to the Board of Jessel, Toynbee & Co. Limited 
' and will be responsible for their newly formed 
I currency department Mr. W. S. Thomson has 
been appointed Manager. 


CHANGE OF NAME 

Yorkshire Dyeware & Chemical Co. Ltd. 

from 1st August 1971 our name is 

YORKSHIRE CHEMICALS 
LIMITED 


mies themselves. entire profit increase between 

But, this office uses the Inland 1966 and 1969 was due to this 

looseness, not to any ixnprove- 

ment in real earnings. The stock 

market rose by 30 per cent, in the 
period^ and then lost all this gain 

tpri announce that Mr. 1969 and 197 °- earnings 

tea announce uiat «ur. repor ts been as flat as they are 

pxpmtive Director Of now re P° rted t0 have been, the 

executive uirector or stock market boQm and bust 

bac htJAn pnnointed would have been milder and the 

has been appomiea economic boom would have been 

fynbee & Co. Limited less overheated. 

r their newly formed Broken down 

t.t c mi. - „ 2— Business may have been 

W. o. Thomson has under-reporting its profits to the 

Inland Revenue. There have 
been no major changes in the 
definitions of taittble Income 

under the internal revenue code, 

but there Is considerable discre- 
— : : tion in its interpretation. 

— : — 3— The statistical operations of 

the OBE or the Inland Revenue 
E7 vr A TV/TT would have broken down through 

D IN AlYlHi human or mechanical error. Dr. 

Eckstein does not consider this 
Tiemical Co. Ltd. likely as the prime explanation. 

The widening gap between 
our name is reported earnings and taxable 

earnings is a question not only 
<T ■ EA1VTT A T for econometricians. Individual 

and institutional investments are 
Tjirv guided largely by such reports, 

F/l 9 as 25 economic policy at the Gov- 

eminent leveL 


Capital 

5%% Capital Notes Due 1992 

5% Convertible Capital Notes Due 1993 

5 %% Convertible Subordinated Debentures Due 1996 . . . 

Total Capital Notes 

Stockholders' Equity: 

Common stock, $12 Par Value 

Shares Authorized 33,000,000/ Outstanding 13,343,018 
after deducting 116,900 shares held in the Treasury . 

Capita! Surplus 

Retained Earnings 

Total Stockholders? Equity . 

Total Capital ............. 


114,223,000 


50.000. 000 
52,747,000 

50.000. 000 
152,747,000 


after deducting 116,900 shares held in the Treasury . ... 160,116,000 

Capita! Surplus 302.742,000 

Retained Earnings 175,812,000 

Total Stockholders? Equity . 638,670,000 

Total Capital 791,417,000 

Total $11,678,553,000 

A8seb anted at £821,220,000 on June 30, 1971 wore pledged to secure 
public funds end tor other purposes required by law. 

Subject to audit. 

Member Federal Deposit Insurance Corporation 


Chemical 


Directors 

Chemical New York Corporation 
Chemical Bank 

WILLIAM S. RENCHARD 
Chohman 

HULBERTS. ALDRICH 

Vice Chairman 

HOWARD W. MCCALL, JR. 

President 

DONALD a PLATTEN 
First Vice President 


HAROLD H. HELM 

Chairman ol Exccuttvo Committee, Chemical Bank 
RICHARD K. PAYNTER, JR. 

Director and Retired Chairman. 

New York Lila Insurance Company 

ROBERT G. GOELET 
Roal Estate and Investment Management 

HENRY L HILLMAN 

President. Pittsburgh Coke & Chemical Company 
Pittsburgh, Pa. 

H. I. ROMNES 
Chairman ol the Board, 

American Telephone and Telegraph Company 

LAM MOT duPONT COPELAND 
Director. 

E. I. duPont de Nemours & Co n Me, 

Wilmington, Dol. 

GRANT KEEHN 

Retired Chairman of the Finance Commftfee, 

7 fro Equitable Life Assurance Society 
ol the United Slates 

IRWIN MILLER 
Chairman ol tho Board, 

Cummins Engine Company, Inc. 

Columbus, Ind. 

GEORGE R. VILA 

Chairman and President, Unlmyol, Inc. 

CROWDUS BAKER 
Retired Vice Chairman ol the Board, 

Sears, Roebuck and Co. 

Chicago, III. 

ROBERT C. TYSON 
Director and Member of Finance 
and Executive Committees. 

- United States Stool Corporation 

J. WILSON NEWMAN 
Chairman, Financo Committee, 

Dun * Brad&treet, Inc. 

W. THOMAS RICE 
Chairman. 

Seaboard Coast Una Railroad Company 
Jacksonville. Fla. 

LEWIS P. SEILER 
Chairman of rha Board, 

Associated Dry Goods Corporation 

T. VINCENT LEARSON 
Chairman, 

International Businosa Machines Corporation 
S. KEITH FUNSTON 

Chairman ol the Board, 

Ohn Corporation 

AUGUSTINE R. MARUSI 
Chairman and President, Borden, Inc. 

HOWARD C. HARDER 
Chairman. CPC International Inc. 

Englewood CliHs, N. J. 

GEORGE T. P1ERCY 
Director and Senior Vice President, 

Standard Oil Company (New Jersey) 


Bank Advisory Committee 

HENRY UPHAM HARRIS ISAAC B. GRAINGER 


Nearly 150 offices in greater New York 
MAIN OFT/CE: 20 Pine Street, New York. N.Y. 10015 
OVERSEAS BRANCHES: Brussels • Frankfurt - London (2) ■ Nassau - Zurich 
REPRESENTATIVE OFFICES: Paris - Bogota - Buenos Aires * Caracas - Mexico City 
Rio de Janeiro * Beirut - Hong Kong - Manila • Tokyo 
LONDON BRANCHES 
IQ Moorgate - Phone: 01-606-8040 
IS Davies Street - Phone: 01-493-2921 


ADRIAN M. MASSIE 
ROBERT J. McKIM 
MAURICE T. MOORE 
B. F. FEW 


PRANK K. HOUSTON 
Honorary Director. 
Chemical Bonk 


CHARLES H. KELLSTAOT 
Harold w. comfort 

aw. NICHOLS, JR. 

JOHN L GIBBONS 


N. BAXTER JACKSON 
Honorary Director, 
enemies/ Bart 
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Export 

News 


Moscow machine wcht.no Suday day Tighter security 

tool fair “real Protest may rob U.K. in u.s. for Ministers 


success 


of precious points 


U.K. top 
supplier to 
Dubai 


FfNANCfAL TIMES REPORTER 

EXHIBITORS at the British devices, to Soviet machine tools. 


By ALEC 8EJLBY 


trade show in the city, possibly January this year. As a result, Americans in to-aajs uicsy 
in 1075 technical agreement in this arpa JO-mile inshore race, but a pro- 


Pnancbl Times Reporter 

• . WITH THE words “we intend 

114YIT1 1 C lo plai ' ft ri « ht down line and BY JOHN HUNT 

111 f ill Stick to the rules; Britain s 

Sohl^nf ASeriw^s MR. JOHN DAVIES. Minister for ministers keep the Yard info 

World Airimcs lEESo Trade and Industry, has been of their movements dll the U 

COWES, August 2. 0 ; m ven a 34-hour personal police and also state whrts any parti . 

’ ° unveiled a charter holiday SodyRuartl and security for other larly controversial subject.'. 

scheme which _ provides U.S. holi- Miners j s to be tightened likely to crop up ih their a;:-' 
ankee Girl was just holding her * or for . following the week-end bombing o! responsibility. 

i*n on handicap as she led the The two companies, working Q f j\{ r Davies' London flax. Special precautions will then 'J 

rger Gitafta majestically nast through the travel agency. The new arrangements were de* taken to guard a Minister wl 

nves by over a minute. Wembley Travel, are making the c idcd yesterday in talks between he is likely to be in the pul' 

The manv hoLdavnr*ke r s offer t0 companies and affinity Mr. Reginald Maudlins. f Home gaze on a controversial matter. 


COWES, August 2. 


Mr. H. O. Barrett, general ELtiilu ikT (with 175 seats) and disposes of Mr. Davies becomes tnc founn such times. Mr. Davies was ■ 

FOR THE first time for several manager of the Machine Tool A IJa^La^ ud tions 0* t£f hanSifne the tickets to its employees or Minister to have a personal JWbj the news over Upper Clyde St 

para, the UJC in 1970 was the Trades Association which ilCrDCrt not the hope^Sr increase in the system burned that members. . The deal is i aimed at gjjjj M? at^teSat Si 

leading supplier of goods to ^ . . lead. turn, could nuUie Admiral's Cup goose was well theuicenuve tour market m par- AlecoSigl^: JttltSL. 

" ubai * Contracts which aaa neen tne fJ /) |iTrni*i An the picture much brighter for cooked as all the American team tic ?}55* . . Home toe Foreign and Common- jw r Robert Carr the Fmni 

Exports to Duhai have climbed UtUVCfieS the Americans. The result of yachts had sailed by before the 2SS Sccretari? ment‘ SSSSnwm^nSS 

steadily from QDR3Sm. (£3.2ra.) have been signed, and others for TITF PIR c T An _„ 1f the protest will not be known first Bntisn team pacht. Prospect can . be arranged the initial After yesterday's meeting. a cm his controversial Indusli 

in 2966 to QDR197m. (£I6.7m.) machines and equipment on dis- F^T two electt^ until a special meeting has been of Whitby, appeared in unlucky packages are based on Grand Scotland Yard spokesman said Relations Bid when "his home n, 

last year. Switzerland was the play are no* being negotiated, em«^i shaping machines to be held to-morrow morning to hear 13th position. Life was more Metropolitans New York HoteL senior poUce officers were review- Barnet, Herts., was bombed 

market leader in 1966, but for the he said. Exhibitors arc highly exported by Herbert Boring and both sides of the tactical argu- cheerful on the ramparts of the tbe R °i a * Manhattan. It is ing the protection of all Mir. store. January, 

next three years that honour went satisfied with their discussions rXE meat Royal Yacht Squadron where the h °P ed t0 carry 6.000 people 20 "The 24-hour personal p rotcaiiort In fu(ure when a Minister 

to Japan. In 1970, however, and are convinced of the need ner ox tne Aitrea ueroert uroup Today’s was the first of the two yachting experts worked out un- tbe flrst >' Mr of scheme, of Mr. John Davies is now jn 50ing through such a “ dan; 

Japanese exports to Dubai for a further, similar exhibition. Q ave now gone into production j ns b ors races to be sailed off official p lacings at this stage of which has no seasonal variations force and further measures will period " he will bo guarded 

actually declined, from “In terms of the enormous ai tact ones in. Europe, i ogetner Cowes and a fresh breeze raised the race and found the l3rap of and includes departures from be taken ns events and circ urn- hours a day by a dctcctim 


^ *® 73 ‘ Tee&nxcai agreement in this area made bv the Australian walciune from Cowes seafront groups. The group or company Secretary, and Sir John Waldron, was noted that the bomb otta - 

ta. b«n enuHtanbbr tfnnert. Jacht Kt ,om™loo ^grt tte wto prolably did not understand rtata* » whole Boeins 7K SS5f 


Dubai. 


Contracts which had been the 


Exports to Duhai have climbed subject of earlier negotiations 
steadily from QDR3Sm. (£3.2ra.) have been signed, and others for 


A. Herbert 
deliveries 


Mr. Davies becomes the fourth such times. Mr. Davies was- 
inister to have a personal body- the news over Upper Clyde St 


QDR179m. to QDR163ra. 


interest groused and the nutn- they are worth £75.000. 


the hopes of the Americans that hope still burning brightly for London’s Heathrow airport in I stances are reviewed. 


ThpK<» flour PS rnmp From thv ber of vj sitors it is possible to The latest machine to be deli- their larger yachts would be able Britain. norma! TWA aircraft set aside p Vord 

STaSSSST tSL Review cla l m complete success.” vered bn gone to tte l0 save their time on handicap During the second half of the charter use. Contact With Yard 


1971 Dubhshed onbehalf of *the Prominent among visitors to engine works of Fiat where it against the smaller British and race the leaders formed a pro- 

Gnmlninr nt nShail hv Externa! the exhibition have been Min- will he used to produce a variety Australian teams, even though the cession headed by Yankee Girl 

TSSSSi Se^cei Of Umdon isIer5 ' Deput - V Minisle ^- a . nd components such as turbine CDUrse was oniy juit 0 vir 30 who just managed totnS HOWE CONTRACTS 
The states 5St there was sen,or tepresentabves of Soviet blades and housings. Hubert is miles in length. home as overall winner bv 50 

, i«i JfL in ilnnlrt, ^ state trading organisations. hoping for a repeat order, in seconds in a four-hour race from i t 

Forty-three machine tool and view of Fiat’s plans to instal D,. n UlAfYi Prospect of Whitby when the +1.|T| 

was offsef S* increases b in coif- assocIa i ed e ^ipment tuanufac- more electrochemical machining FrOUlCHI handicaps were eventuSly Si- OrQvl 

ScSon 1 materials defence t ? rers be i n takin S Part in capacity. problems between culstei. Third was the Dutch p vr 

equipment, and other items. SMSfUStfS ^ ve^d 2S!“bH MSSs ^ WW ’SSS f 0F VaD 

mu U nSi„tT„r e Tu S faS ! ^pTd- S T PPr (1 T K ’l 

Sf. 1 !”]!}® "S * *"*•* ,Kh - ■ Blectrocl-emtal. machifing i, fiftoeSlsMhTttiecrev? of pue Britain a good lift on points J-fCCT A.J 


ances are reviewed- usually from the Special Bran 

Vintort with Vard Should a .Minister go away 

on tact Wlin Yard a week-end the detective wo 

It is understood that, there is accompany him Rhd llic lo 


si m uuuviaiuuu uidb wisiu ... . « _ _ 1 . . _ j 

no intention of giving every P°hce Would be alerted. 


Minister a full-time bodyguard as 


police patrol had nlre: 


Ministers feel that this would been keeping an eye on 


Problem 


struction materials, defence 
equipment, and other items. 


verbid to 3 the' Mdi deo^rtaent CenTantes and" Koomoolo o' 'arise yacht Standfast, fourth Morning 
3 . seconds before the starting gun Cloud and 11th __the unlucky 


problems 


seconds in a four-hour race from 
Prospect of Whitby when the 
handicaps were eventually cal- 
between oulated. Third was the Dutch 


place a barrier between them- 
selves and the public. 


Davies’ flat, often patrolling 
stairs and corridor at irregu 


munition, for instance, jumped 
from QDR2.6m. to QDR15.4m, of 
electrical goods from QDR12m. 
to QDR20.7m., and of building 


u» sum ui uuuuius During the exhibition, the accurate, three-dimensional com- r~; s 'r"~r, s “i;iJ - hetwepn Cprvantp< and the van L,eer 15 to supply 

"SSKKfe. from QDR19>9m - t0 opportunity was taken to resume plex shapes in tough alloys by 555? thiTS^nM^AnJjK. Australians was announced. fiquefied Petroieum gas cylinders 


nm/luninn 1 Ullj IDUC. 1 UOUI LUdl UCW Vi. , V " 

Cervantes failed to take avoiding and morale until the protest 


Van Leer (U.K.) Is to supply 


QDR45.6m. 


technological collaboration talks electrolytic action. The DC 


from this incident the Australians Australians was announced, 
were in trouble on another front .... 


External Development Services between British and Soviet units which power tbe machines tt 

has also introduced a Dubai Trade specialists concerned with the are made in the U.K. by the a W i T r e h«t inH wmi 

Statistical Service, at an annual application of British numerical wholly-owned subsidiary of the JirtuSly to* ctfnHctiii 


Diminish 


subscription of £4.20. control and associated equip- 

ment, and digital readout ing Company. 

Switchboards T T .. 
to Africa Unilever gn 

AFRICAN orders for telephone 

switchboards totalling over D 3U6TS 0XOC 
£90.000 were announced y ester- 

day by the Piessey Company. . FT1?n „ . TT . 

Tho hiocoet nwier ic fpnm fho AFTER a 12-month trial. Um- 


C °?£ 01 “f “KBa - «S!£ Chicago-based Anocut Engineer minute/ after the starL 


standstill five 


If the race committee uphold 
the complaint by the Australians 


worth £560,000 to Calor Gas. The 
cylinders will be used for Calor ' 
Gas and Calor Propane. 

* 

Matthew Hall Mechanical Ser- 


What is proposed is that intervals at all hours. 

New guidelines for 
incentive schemes 


BY MICHAEL BLANDEN 


Unilever group completes 
pallets experiments 


The American yacht Yankee Cervantes will certainly be dis- vices has won a £156,000 order for 

Girl, the Argentinian Matrero qualified from this race and this mechanical and electrical services NEW RULES for the creation ticular issue must be disclo 

and the French team’s largest will mean a loss of her 37 points in a new Star (Great Britain) 0 f share incentive schemes for to shareholders before the is: 

yacht Gitana V were soon out from the total 397. that tbe Holdings office development at company executives have been is made. 


ahead of the remainder of the British team have gained in the Stretford in Lancashire, 
fleet and. after the turn in tbe two races sailed Ja date. This * 


fleet and. after the turn in tbe two races sailed Ja date. This 
Western Solent, were beginning will diminish the British lead to 
tbe long run eastwards to the a mere 10 points over the 


xetford in Lancashire. set out by the group of large For all types of scheme, 

* institutional investors repre- code lays down rules includ 

sented by tbe Investment Pro- limits on the size of issues 
^^„9 roup h 05 awarded teetioo Committee of the relation to a company’s tf 

cm CQfl M/vntenitl iav on onizln. _ _ . _ _ ■ «v ■ . 5 _ • 


turn back towards the waterfront Americans and they will need a a £137,6S0 contract for an engln- National Association of Pension capital and the individual i 

at Cowes. Passing the finishing considerably larger margin than «“« Funds. . ticipant’s income, and arg 


aay ny cue iriessey company. , uiw». xra&su ig uie uux»uiiig ctowucicu«i uungut man , . .. r Rpoa ar /-h ucipanis income, anu atif 

The biggest order is from the -^TE^ a 12-month triai. Urn- The total cost for pallets and line for the flrst time to start the 10 if they are to start the Fastnet HVL (« r,Il^M^r rhMt^roin- Following a further meeting that participant 1 ? should 

Ghana Posts and Telegraphs De- ® ver Export has decided to con- strapping, less pallet concessions, second circuit of the course, race on Saturady with real hopes , AT . ' vz hpf j..i„j * or T armar v of the special committee, the enjoy complete protection agai 

onrt nnue usins a thraw-awav 1 wac in«t ,hnnt nrr.mt ~ — tha tr,nc,fi,nn« pieuon is sene aiuea ior jaaiuuy, u«o. h,va )uw>n miK. , 


partment for over 300 private ^ n .“ e using a " throw-away " was just about off-set by a reduc- another ‘triangle, a little smaller of fending off the transatlantic Pn^o 1 
manual branch exchange switch- P^il^ts system developed within tion in transport charges due to a than the first, it seemed that threat 


boards. Both floor pattern and group. quicker turn around at the fac- 

cordless desk-top types of equip- A report from the company tory and docks, a group spokes- 

ment are required, and the R l®ted yesterday that the system man said yesterday, 
contract is worth over £54,000. w °uld be used where it was Advantages had emerged on 
In addition on behalf nf the b * v| able. but it seemed the marketing side rather than 

East African PosS and ° Tel/ doubtfu i ] hat L ^ P° int would in direct cost saving. In most 

eSnhs DeSrimeS a Crown b « reached where ali traffic was markets, for instance, the pro- 

Ageni ?rd P er “ r *140 ^itch SS P gi 1 S*" lve,y 00 eXpend ' “ b ««er condition 

boards for small businesses and ab ^._ P TT_=, ‘ » . . w . ,tb * consequent 


office/ in r ISSya. bU Ug n S S Sd thPnh^Snh^r Sh ° Wn in Improvement in sUelf'ap'pelT^n 
Tuttvinio b*ic anna tn Dlaeenu the photograph below uses a the shops. Palletisation had 


T Tn a SSh ha iAs n ft? SSSmint Sf ap a £S^“i“ '.•^5.„ , .° d whi 'S ?i so * nduc&n 

will be manufactured at Plessey’s wn^kwn.t nh^t 1 r . pi ^ e I a f e ’ but bad not 

Beeston, Nottingham, factory, rks ut about £l a ,0ad - eliminated damage. 

and delivery will begin towards 
the end of this year. 

Remote control 
sewage plant 

KENT Instruments (Australia), 
subsidiary of the U.K. George 
Kent Group, has won a contract 
worth $A1.5m. to equip the Mel- 
bourne and Metropolitan Board 
of Works’ new South-Eastern 
sewage treatment plant There 
will be complete monitoring of 
the plant under all operating 
conditions, and Kent claims that 
there will be improved efficiency 
and savings in labour costs. 

£600.000 order 
for Chrysler 

A UNICEF order for 144 16-ton 
and 22 13-ton Dodge trucks, 
worth £600,000 with spares, has 
bee> received by Chrysler United 
Kingdom. The trucks, built at 
Dunstable, will be shipped this 
month to India for use in relief 
work among Pakistani refugees. 


the shops. Palletisation had 


Lloyd’s eases cover 
on Soviet aircraft 


new guidelines have been pub- ios S . 

lished to extend and complete The code repeats and sligt 
tbe preliminary rules suggested amends the guidelines alre: 
\Imorion Armv a week earlier. set out for schemes where sha 

INlgerian -uVroiy In particular, the full code are issued partly paid. 

° covers incentive schemes which 

L-drivers I e^a^ 0 F p t ar tic fpant^tQ 6 borrow schemes of the Cunard ty 

(Sun 5 Sif o f r° r iow ei mfS ^umlroporlSn^of YutureS 


It also takes into seen' 


drivers before letting them out 


m m a . intftrpcM rises' to be set aside for 6Che 

/IV1 QlTPTilTt bv the Nigeria^ Ann y" a t ^^.sl The NAPF committee sug- participants and insisting t 

Oil JjOVltl dirudll ? ,0(K)f 6 Equ i ^n/nt foraS gests that where shares are. to Pront Increa-Vs ^ b c cal 

place installation is now being £ issued at below market price, jjte ® n ba ^? rnn,BS ■ 

delivered by ' Indoor Driver 1118 scheme must incorporate ordinary snare oasis. 

by RAY DAFTER Trainers of Sutton Surrev to corporate performance targets to The guidelines are not int 

BY RAY DAFTER ?S!S5l3i3U? «ftol !?S«a2 be reached or needed before ded to be. a rigid set of ru 

, „ . ^ , Th P pnninmpnt ronsiqts of 24 th e participants can realise any for incentive schemes; but U 

A GENERAL AIR of caution surance for Soviet aeroplanes. consists ot gain from their shareg hoped that companies and th 

among British insurers towards Among those operating the air- “■ which records ’drivers’ Touching on a problem recently advisers will take them i 

covering Russian-built aircraft craft, apart from the USSR, are pu.er wrnen recoros nrivers . - . r . nnnp p t ; r . n w - lt >, a ri*nnnt and would ronsuit w 

has been eased following a series some Arabian, East European and errors instructional films, .and a nSmXSf bv \%Soe tife ?nsfltutIo«iaI “ investors 

of meetings in Russia between a African countries. India. Cuba projector and screen. The IDT/ weeks proposals by Whewoe. the tne in ^Utunonai investore 

three-man ' deputation from and Afghanistan. Link system is already used by guidelines also suggest that, intending to deviate substantw 


BY RAY DAFTER 



Lloyd’s and aircraft manu- The Russian manufacturers are the British Army and the Royal 

i facturers. also known to be keen to sell their Air Force as well as by local 

Many of the major British aircraft to Western airlines, which a uthorities and private driving 

Insurers have been declining would almost certainly mean schools. 

risks because they have not been further insurance business for the 

satisfied about the arrangements U.K. The Concordski — thji 

for repairing Russian aircraft Tupolev TU-t44 is oneof the air- ]\yf _ 

There have been occasions when craft Russia is marketing in tbe JVIOFC tTRUlC 

crashed aircraft which could West _ 

have been repaired, have had ftirmicrh i^nvpr 

to be written off because of dlffi- /-v A i lOrUllwU JLJOYcF 

culties over repairs and shortage I J3.l|t3S TH3.I1S 

of spare parts. ^ “ DOVER HARBOUR Board reports 

The UK. delegation comprised i ^ a 9.76 per cent increase in the 

Lloyd’s underwriters Mr. J. H. CHiUTvI hIuUU number of passengers using the 

Davies and Mr. S. R. D. Bell and „ port during the first six months 

Lloyd’s surveyor Mr. G. Dakin. MELBOURNE, August — Q f 197L This year, lB7m. pas- 


The Russian manufacturers are the British Army and the Royal corporate targets and the issue fro m th e general princif •• 
also known to be keen to sell their Air Force as well as bv local P r *ce of the shares for any par- involve u. 

aireraff fn Western airlines, which nilthneitioa 'kflfi nfllUtfa rtmuirln I 1 •' ' 


Qantas plans 
charter group 

MELBOURNE, August 2. 


More traffic 
through Dover 


Casinos plea for change 
in membership rule 


DOVER HARBOUR Board reports 

a 9.76 per cent increase in the BY ARTHUR SANpLES 
number of passengers using the 

port during the first six months THE CASINOS Association, whose the Association last night. “ r 
of 197L This year, lB7m. pas- membership includes most of the country is losing a great deal 


Mr. Davies said yesterday that AUSTRALIA’S overseas airline sengera embarked and, dis- better-known gambling dubs, is *^ ign hecause of 

the Russians seemed to be nantas ha* been riven govern- embarked compared with L»m. . . r .„’ t 48-hour rule, 

genuinely surprised at the situa- t Derm fssion to form a sub- “ the same period last year. ^ K>U i t0 a5k ^ Government and The protest from the Gam 
tion and agreed in principle to tn nDerate The biggest rise in traffic was the Gamuig Board for a relaxa- Association comes soon ai 

co-operate with technical informa- „|f5 n ?P Z__ ni-hte The in the export and import of motor 110,1 of ffi® 48- hour gaming club travel interests have been ask 

tion, damage estimates and repair S5255 r « ail r-i? w "/s«5i vehides where the number membership rule— but only for for relaxation of the drink 

facilities. Such an assurance, he Monster for Civil Aviatiom increased by 87.39 per cent to foreign tourists. laws so that tourists might 

added, would create an easier Senator R. Cotton, 5310 roe 5^455, At the moment, membership of better served, 

atmosphere among insurers who government had approved the Cargo passing through tbe port £ club tan only be granted 48 Meanwhile, last-minute j> 
were asked by operators to cover proposal in principle but added W3S per cent up, at 995,444 hours after application. For paratlons for the opening of 
Russian aircraft that there were problems to tons. The number of commercial many of Britain s 7m. foreign International Sporting Clu, 


Club-V, 

ovt ned 


ments. 

Reuter 


showed an increase of 11.68 per 
cent, to 277,312. 


u «t to _ wan. Curzon House, a subsidiary 

It is important to the business Mr. Maxwell Joseph’s Gilts 
that we c ha nge this rule," said Investments. 


All of these securities having been sold , 
this announcement appears as a matter of record only. 


McDonald's Corporation 


f\ 


[McDonalds 

u u® 


!> $25,000,000 4 %% Convertible Subordinated Debentures Due 1996 

Convertible, unless previously redeemed, into Common Stock at $70.50 per Share 

^ 378,764 Shares of Common Stock 

(Without Par Value) 


Blyth & Co v Inc. 


Paine, Webber, [ackson & Curtis 

Incorporated 

The First Boston Corporation 


duPont Glore Forgan Eastman Dill 

Incorporated 

Hornblower & Weeks-Hemphilf, Noyes 


Eastman Dillon, Union Securities & Co. 

Incorporated 


Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 

Stone & Webster Securities Corporation 
Dean Witter & Co. 

Incorporated 


Lehman Brothers 

Incorporated 

Salomon Brothers 
Wertheim & Co. 


Drexel Firestone 

Incorporated 

Goldman, Sachs & Co. 
Loeb, Rhoades & Co. 
Smith, Barney & Co. 

Incorporated 

White, Weld & Co. 
Bache & Co. 

Incorporated 


Amsterdam<Rotterdani Bank N.V. Banca Commercial ita liana Banque de Bruxelles S.A. 


Pierson, Helding & Pierson 


N. M. Rothschild & Sons 


S. G. Warburg & Co. 

limited 
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Six break until 
September 13 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 

BRUSSELS, Aug. 2. 


Holding company formei 
for Bamberg interests 


BY RAY DAFTER 


THE COMMON MARKET Com- from India, PaMsfari. the Philip MR. HAROLD BAMBERG has Four companies immediat 
mission has tidied up a senes pines. Indonesia Thailand, Iran formed a holding company. Bam- come under the wine oftheBi 
of loose procedural ends that and Ceylon until the end of the berg Group, for hia activities in berg Group They are Eaele / 
remained to be settled before year. Meanwhile, studies will the aviation field. craft Services which has solif 

the start of the Community's take place to see how the He said yesterday he had de- aircraft in the past two yea 
annual August holiday over the arrangement fits in with the tided to step up his business activi- Eagle Flying Services, which v 
week-end. The Commission will Community’s generalised prefer- ties, adding there was a definite formed as an aircraft operat 
not be meeting again until ence scheme for developing Place in Britain for the type of company; Integrity Finance, wb 
September 13, and the Council countries. Introduced at the companies which he thinks he is an aircraft finance com pa 
1 of Ministers is not scheduled to beginning of July. could create. and Protection of Persons and P 

meet again until September 20. In a further decision on ex- f'Vrtrn airline* Pf r P r > an insurance broken 

(Entry negotiations with the ternal trade, the Commission is „ 

U.K. will resume at deputy level proposing to the Six to add a A cargo airline, serving the Far 

on September 14). further number of industrial and East is among the proposals catering ‘SSift 1 ! aJflrh 

L. its last series of decisioos «ncuttu«l iteap to the Com- which Sir Bamberg, former SSf. SEEJSdSS 


could create. 


and Protection of Persons and P 

meet again until September 20. In a further decision on ex- {'Vrtrn air ! hip £ er P r > an insurance broken 

(Entry negotiations with the ternal trade, the Commission is au,tuc iK!? e TvU. „ 

U.K. will resume at deputy level proposing to the Six to add a A cargo airline, serving the Far i 

on September 14). further number of industrial and East is among the proposals catering *£rL 

Ih its las, series of decisioos <» C °% K SfSS, AUSSt 

for six weeks, tbe Commission m umtys list of products for head of Bntish Eagle Inters rial controller and company set 

agreed to ask the Council for which quantitative restrictions national Airlines, has at present tary for the Bamberg Group 1 

6 . have been removed on imoorts under discussinn. .inn dinotim «... 


authorisation to start negotia- also director of Integrity Final 

SoS with Austria to improve from State-trading countries. The a^hne business generally Mr. Arthur Merrick, execuf 

ri«tom« treatment for eoods Approval of the proposal by seems to have gone very fiat and general manager of Eagle Airci 

Dassincf thS Austria 8 frora ^ Council would bring to 637 the amount of creative Input is Services, has been appointed all 

member State the nuraber of tariff positions extremely limited,” he said, tor of the group, and Mr. A W> 

r p n v for which imports have been There is a lot of scope for com- Smith, a former lecturer in aril 

( Tho rilmnn to tally liberahsed from Poland. ^ te]y new ideas. There will be nautical engineering at Soutl 

and Italy). The Councti agreed czcrhoslovakia, Bulgaria. Hun- opportunities in the future College of Technology, has b 

to similar negotiations with gary aad Bw n ^ nia ^ and I intend to create a basis to appointed quality co-ordinator 

Switzerland earlier Jhis month. f en { figure fop tbe Soviet Union uke advantage of them - Aircraft Services. 

s ® *^ e a ,^L5*' would be 473. and for Albania 

pected to begin in the autumn. 472 . This compares with 385 for 

The Commission also decided the People's Republic of China, 1 fllltlPll rfk ciOTl irOfinin 1 ' 

to institute safeguard measures so d 128 for North Korea, North V>vUUV/U lv II aUlll& 

against imported tomato concen- Vietnam and Mongolia. v 

trates from Greece, a Community On an internal Community j . ■■ 

associate, which have been enter- matter, the Commission an- Si/IITID Q OTPP'ITIAllr rA M f| Q V 

ing the Community at well below nounced that three Belgian and VVIllvIU IV VttJ 

Common Market prices in ever- one Luxembourg manufacturers 

Increasing quantities in recent of steel tubes have put an end ®Y PAMELA JUDGE 


The airline business generally Mr. Arthur Merrick, execui 


Eagle Aircraft Services. 


Council to sign trading 
stamp agreement to-day 


8Y PAMELA JUDGE 


years. This follows similar ac- to a restrictive price-fixing and n!vri: , . .. - . , . _ _ .... 

tion against other non-member market-sharing agreement. The authorities Droylsden and InverkeUhing. 

countries decided ten days ago- agreement was terminated after nrnvisden fain Tra ding will begin to Introd 

Aaother minor irritant in Com. ft' JJ to sS to Ory Mb. rtojtae. 

munity trade has also now been ?lSinn 1,16 a^roement with CS Trading are 350 

settled. • The Commission re- "gjjSSft ,•* ^ morning. ^ aI >d 14 garoRes, aro 

cently anonunced that proceed- Meanwhile, the Commission is As reported on March 20, the ,^ ose * w Jj® 

ings against Belgium for impos- sl amps can be saved against items for ^ c 

ing illegal taxes on uncut dutn ^ . member states ^ch as rates, council rants and 

diLonds® imported from X to Progressively co^rdinat- school meals. Mr. Dennis Rose, 0c ^be J JFJSSf 

Community countries had finally ^VtjGSUSJESi Kd tt 

Brigium°has now^abSshrf^e Thc comtniss ! oa admits, however, next council would be Inver- JJffiorRy 1 °£1Qq' 1? P 

tfle that a genuine common policy keithing, in Fife, and that 37 i* r?iaced 

pu e taxes. on the issue will only be possible other authorities might well join stamps) Sd JE135 StaSed^ 

l The Commission has also de- after important progress has in the coming six months. oreamser^ to cov^^Ss 

I cided to renew Community tariff been made towards economic and It is hoped that stamps will be profit For Mchbonk mrieeff 
| quotas for hand made products political union in the Community, available from October 1 in both the local authority receives 26] 
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Japan likely to restrict consoiM,^ copper 

Steel exports to EEC, U.K. UmM Limited 

7 IVIBI ICO LIIKIIlvU INCORPORATED IN THE REPUBLIC OF ZAMBIA 


BY OUR OWN CORRESPONDENT 


? *;>?■ 
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Maltese 

deadline 

^expired 

• KBy Our Own Correspondent 

•_ t- VALETTA, Aug. 2. 

( &E deadline set by Ur. Dom 
.flotoff. the Maltese Prime 
leister, to Britain for revising 
te defence and financial treaties 
- as expired. But it is unlikely 
tat hv will take immediate steps 
■ <■ [. sever the island's relations 
.■* Jtb tbo West 

jir. Mintoff set his deadline 
itb Mr. Heath before Lord 
. irrington could be sent to 
alt a to discuss Mr. MintofTs 
. -oposais on July 20. Agreement 
. : as scheduled to be reached by 
ngust 1. 

.■'’Mr. Mintoff. it is understood, 
ill favours shutting down the 
--.ritisb and NATO bases if his 
manoeuvres faiL But it is un- 
feely he will rush into a de- 
^ f sion. If anything, it seems that 
| |fe attitude has mellowed Some- 

Renter writes from Brussels: 
je NATO Council to-day con- 
)«.tued discussion of Britain's 
flKcess to Malta. Alliance sources 
**VNo decisions were taken and 
e Council will meet again later 
is week, probably on Thursday. 
Our Brussels correspondent 
rites: While NATO officials are 
maintaining a strict veil of 
crecy over the discussions on 
‘ alta, they made it clear that at 
. sst an initial offer will be 
nnalised by the end of the 
. *ek m time for NATO's summer 
cess. 

’ Oiir Foreign Staff adds: The 
"/ ilian Ambassador in London. 

g. Manzinl. called at bis own 
V quest yesterday to discuss the 
1 '' iita question witb Sir Alec 
iuglas-Home. the Foreign Secre- 
‘ - ry. No details emerged of their 
.pversation, but it is understood 
-:-lh sides are agreed nn what 
it of stance should be adopted 
... wards Ur. Mintoff at this stage. 

- Christopher Lorenz writes from 
. .ankfnrt: The Malta Dry docks 

iy recieve the services of a 
est German adviser, according 
" official sources in Bonn. This 
. Hows last month's visits to 
. ilta for top level talks of two 
' ‘irman official delegations. 

The only other likely item of 
'• -operation that has so far 
-lerged from the two visits is 

- j erection of a comminications 
• Hem to ward off smugglers 
i -oss Malta's shores. 


20MECON 
:ON VERTIBDLITY 

PRAGUE, August 2. 

» IMECON has agreed to intro- 
,'lfce— although it was not stated 
UWten— free convertibility of 
•mber States' currencies based 
j the convertible rouble, accord- 
's If 1 i to Czechoslovak Premier 
.bomir Strougal. 

In an interview with the Com- 
ulst Party newspaper Rude 
avo, Mr. Strougal said one of 
e key decisions at the Comecon 
ramit in Bucharest last week 
is that “the functions of a 
llective currency in the 
idaJist community would be 
" (filled by a convertible rouble. 

. inter. 


JAPAN Is likely to voluntarily 
restrict exports of steel products 
to Britain and the European 
Economic Community begin- 
ning in 1972 under a new uni- 
lateral programme now being 
I considered by officials of the 
1 Japan Iron and Steel Federation, 
it was learned here to-day. 

The plan would be somewhat 
similar to the restraints cur- 
rently observed by Japanese 
steel companies in shipments to 
the American market. It is ex- 
pected that the new programme 
would prevent the British and 
Europeans from developing con- 
trols of their own to protect their 
own markets. 

Mr. Yoshihiro Inayama, presi- 
dent of the powerful Federation 
and concurrently president of 
The Nippon Steel Corporation, 
Japan's largest steel' producer, 
returned to-day from attending 
the sreering committee meeting 
of the international Iron and 
Steel Institute in Brussels. At a 
meeting with newsmen at Tokyo 
International Airport, Mr. Ina- 
yama expressed his opinion that 
such a plan is necessary to pre- 
vent disorderly exports to 
Europe. 

Mr. Inayama and other Federa- 
tion executives feel that the best 
way to police and enforce such a 
limitation programme would be 
to set up some sort of overseas 
sales organisation through which 
all exports to Britain and the 
EEC nations would pass. The 
body, as presently being con- 
ceived, also would monitor 
export prices. 


The Federation has admitted 
that in some cases Japanese steel 
has been finding its way to 
Britain and the EEC region at 
low prices which tend to upset 
the local markets. Some steelmen 
here feel that much of the recent 
growth in steel shipments to 
Europe is attributed to this 
factor. “ We do not want this 
to occur if it is going to bring 
demands for local legislation.” 
said one Japanese steel leader. 

The Federation president, Mr. 

Inayama, has reported that in 
private conversations with 
British and European steelmen 
he was asked to remind officials 
of the Japanese steel industry 
that some restraints in exports 
are called for under the circum- 
stances. 


TOKYO. August 2. 

The British and European steel 
industries fear that if the 
Japanese industry agrees with 
the U.S. and decides to curtail 
export expansion on an annual 
basis for the next three years by 
a growth rate of only 3 per cent, 
instead of the current 5 per 
cent, as the Americans want, 
then many of Japan's steel mills 
will want to ship the resulting 
surplus to markets in Europe. 

The present agreement with 
the U.S. expires at the end of 
this year and the new pro- 
gramme would begin on January 
1, 1672. It appears unlikely that : 
the Japanese will listen to ! 
British and European requests i 
that the 5 per cent, yearly growth 
be maintained for the American ; 
market. 


Six seek restrictions 


BY OUR OWN CORRESPONDENT BRUSSELS. August 2. 


COMMON MARKET steel manu- 
facturers are preparing for nego- 
tiations with the U.S. with a view 
to renewing the existing agree- 
ment on the voluntary restric- 
tion of exports. But they have 
made it clear that the possibility 
of a new agreement is closely 
linked to an assurance that 
Japanese steel companies will 
not divert their exports to the 
Community or to the com- 
munity's traditional customers. 


France raises level of 
compulsory reserves 


BY ADRIAN DICKS 
THE FRENCH monetary authori- 
ties to-day raised sharply the 
levels of compulsory reserves 
deposited with the Banque de 
France in an effort to hold down 
the growth of the money market. 
It was the second time within a 
month that compulsory deposits 
have been raised in response to 
the strong speculative inflow of 
funds into France, which during 
July forced the Banque de France 
to buy $500m. 

Levels of compulsory deposits 
now stand at 12.25 per cent for 
current accounts (up 2 per cent.), 
6.5 per cent, for savings accounts 
(up 1.25 per cent.) and 3 per 
cent, on the volume of credits 
issued since the end of March 
(up 1.5 per cent). 

The operation is expected to 
mop up about Frs.4,000m.„ from 
the monetary system, and the 
authorities hope this will offset 
the inflationary effects of the 
inflow of funds from abroad, 
which helped swell the money 
supply by 2 per cent in May. 

The next step in the French 
Government's policy of standing 
firm on its refusal to revalue the 
franc is expected to be an- 
nounced this week in the form 
of an easing of exchange con- 
trols as they affect the export 
of capital. 

It is now clear that the pri- 
vate debate over revaluation in 
French Ministerial and official 
circles is over and that Finance 
Minister Giscaxd d’Estaing. 
whose primary concern remains 
the problem of domestic infla- 
tion, has won the day against 
those officials who had earlier 
argued that tbe franc should be 
allowed to move upwards. 

In confronting the speculators. 
M. Giscard d'Estaing and the 
Governor of the . Banque de 
France, M. Wormser, have a 


PARIS. August 2. 
number of powerful weapons in 
reserve, including the withhold- 
ing of interest payments, or the 
requirement of steep levels of 
compulsory deposits with the 
central bank, from foreign funds 
deposited in France. 

in private, many French offi- 
cials now accept the inevitability 
of a German revaluation sbouid 
the D-Mark return to a fixed 
parity, and they are not un- 
sympathetic to the Germans' 
position. If, as now seems prob- 
able, such a revaluation were of 
the order of 6 per cent., the 
strain on the franc would remain 
considerable. 


France helps 


computers 


By Adrian Dicks 

PARIS, August 2. 
THE FRENCH Government has 
reached agreement with the 
largest remaining French-owned 
computer manufacturer, Cora- 
pagnie Internationale pour. ITn- 
formatique, on the terms of a 
-new round of financial assistance 
designed to strengthen the com- 
pany’s position on the French 
and European markets. 

News of the agreement— which 
comes within the Plan Calcul 
aimed at building up a viable 
national computer industry in 
France— comes only a few days 
after the British Government's 
assurances that it would continue 
to support ICL. 

Tbe two companies are already 
associated, together with the 
American Control Data Corpora- 
tion, in Multinational Data, aimed 
at strengthening the smaller 
manufacturers' position against 
that of IBM or even HoneywelL 


4ICHELIN 


Company keeps to itself 


BY ADRIAN DICKS IN PARIS 


‘|[]\ t^PIYONE PASSING casually 
' * rough Clermont-Ferrand might 

ad it difficult to see bow this 
mSrMsam, leafy, upiand city 
[;|ll*‘akes its living. Partly, of 
furse, as a university town and 
i administrative and commer- 
■al capital of the Auvergne, 
krtly, too, as a spa among 
iany others in a part of France 
imous for its mineral springs. 

. rlt might take longer to realise 
. iat this is also the hcadquar- 
tfs of Michelin. the world’s 
forth largest tyre manufacturer 
pd one of the most mysterious 
• Jmpanies of its size anywhere, 
fom a workshop consisting of 
i- people in 1SS9, Michelin now 
- pploys around 25,000 out of 
(population of nearly 200,000 
f'the Clermont area. Yet it 
iems to be doing its best not 
^-be seen. 

Paternalism 

f The acres of factory buildings, 
Grounded by high, blank walls, 
lYe scarcely a clue as to who 
tons them, just like the big 
liebclin housing estates and the 
Mopany-run shops in which 
®Ployees benefit from prices 
* much as 20 per cenL below 
jjtowe in the town — all part of a 
.{ffenevolent paternalism dating 
, half a century. 

1 1 .» 'The fleets of grey-painted 
■Wrtes that run to and fro 
/.wetween the three main plants 
.,f |l' *e equally anonymous, while 
‘ill he company's entry In the local 
elephone directory Is in ordi- 
type, like that of any 
«vate .subscriber. .Socially, too, 
. uchelin men have the reputa- 
for keeping to themselves— 
'habit doubtless encouraged by 
»e ruling head of tbe dynasty, 
. *•' Fran go Is Michelin, a devout 
fomao Catholic, who is said to 
wid invitations outside his 
Immediate family circle. 

••-Nor has the company any 
pawn interest in local or even 
.•«tionai politics— no easy feat in 
. region of France that can 
Jrim more' politicians than any 
gher. including President Pom- 
and M. Giscard d’Estaing, 


who is mayor of the s m all com- 
munity of Chamaliferes in the 
suburbs of Clermont. The com- 
mon explanation of the coolness 
between tbe Michelins and the 
Gauilist establishment stems 
from de Gaulle's visit to 
Clermont after the liberation, 
during the course of . his 
triumphal progress through 
France. The General was asked 
to leave his staff outside the 
main gate and was himself in- 
vited no further into the 
Michelin domain than the court- 
yard. 

Most people interested in 
Michelin 's structure, strategy 
and market policies usually 
fare no better: enquiries are 
courteously but firmly turned 
away. Yet its present situation 
is intriguing, for it appears that 
Michelin is doing well, and that 
its concentration on radial tyre 
production and its decision not 
to diversify to any great extent 
into other products are paying 
off. 

At the time that Dunlop and 
Pirelli announced their merger 
plans in March last year, it 
looked as though - Michelin 

might be left rather on its own. 
Its turnover of around £400 m. is 
less than half the estimated' 
£940m. of the Anglo-Italian 
group. M. Francois Michelin, 
though he has never made any 
public comment on the merger, 
is unlikely to share this view. 
For not only is Michelin selling 
as many tyres as it can produce: 
its size Is actually about the 
same as that of Dunlop-Pirelli 
if the latter’s non-tyre activities 
are excluded. 

Well-placed 

With at least 55 per cent, of 
the French tyre market, and 
ratbec more than two-thirds 
Including its bolding in Kleber- 
Colombes, it should have been 
well-placed to benefit from the 
French motor industry's long 
export boom following devalua- 
tion of the franc in August 
1969. 


In fact, although the group’s 
French manufacturing subsidi- 
ary, Manufacture Frangaise des 
Pneumatiques, Michelin, saw a 
23.6 per cent, increase in turn- 
over to Frs.3.000m. (£230 in.) net 
profits dropped by four per cent, 
from the 1969 level of Frs.54m. to 
Frs.52.3ra. last year. M. Michelin 
in his annual statement on June 
29 attributed this performance to 
rising costs and to the French 
Government's policy of keeping 
tyre prices well below those in 
other countries. 

In spite of this seemingly dis- 
appointing domestic profit result, 
Mlchelin’s longer-term position 
looks strong: a 6 per cent, 
price increase was In fact agreed 
to by the French Government 
last year. For the future the 
company is planning to double 
its present radial tyre production 
capacity through an investment 
programme believed to total 
more than Frs.4.000nu most of 
which will doubtless be met by 
the traditional solution of self- 
financing. 

More than half this total is 

expected to be invested outside 
France. Michelin has manufac- 
turing installations in half a 
dozen countries (its first foreign 
plant, in Turin, dates from 1906). 
But the most interesting step 
in a gradual but steady progress 
towards multinational operation 
is Its recently implemented deci- 
sion to produce radial tyres in 
Nova Scotia for the North 
American replacement market — 
the first manufacturer to do so 
on a significant scale. 

The results of Michelin’s 
various foreign subsidiaries, all 
of which are controlled and 
financed through, the Basle- 
registered Compagnle Financifcre 
Michelin, appear In vague terms 
In the report of the parent, Com- 
pagnie G6n£rale des Btablisse- 
ments Michelin. However, they 
are now estimated to have a 
combined turnover in the region 
of FrsJ2,500m., or getting on for 
the same figure as the French 
operations. In 1969 the Basle 
company showed profits of 
Sw JrsJSSm. — worth about 


Frs.50m. at the time. But in 
view of the dip in profits of the 
French manufacturing sub- 
sidiary last year, it was presum- 
ably the foreign operations that 
provided tbe 17 per cent, in- 
crease in the parent company's 
net profits to Frs.60.4m. 

Will Michelin be obliged to 
alter its ways and resign itself 
to the curiosity of the world as 
it becomes steadily more inter- 
national? Can foreign-recrulted 
executives — or. for that matter, 
Frenchmen who experience at 
first hand business conditions in 
the ILS. — be bandied with the 
same paternalism that makes a 
large majority of Michelin 
workers at all levels stay with 
the company for life? 

Certainly there are one or two 
straws to indicate a gentle breeze 
of change. In 1969 Michelin 
made a S54m. convertible bond 
issue, the first major departure 
from its traditional policy of 
self-financing. The prospectus 
issued at the time allowed the 
financial world to glean a good 
deal. 


Scared! 


On a very different level, last 
year saw a batch of economics 
students from Clermont Uni- 
versity enter Michelin on 
industrial attachments without 
any obligation to join the com- 
pany later. This was one of the 
first formal contacts ever to take 
place between the group and the 
university: up to now Michelin 
has rarely looked outside its own 
walls in matters of education. 

Yet Michelin executives, who 
tend to be both annoyed and 
flattered by the anecdotes that 
surround them, doubt that the 
ruling family’s policy of “dis- 
cretion " will change in the near 
future on any of the matters 
nearest its heart u Our interest 
in life is to make the best tyres 
in the world, and we are already 
doing so,” one senior man said. 
“ Our rivals are scared of us. 
Why should we tell them any- 
thing that's going to change 
that ? " 


STATEMENT BY THE CHAIRMAN MR.D.C.MULAISHO 


M. Jacques Ferry. President of 
the Common Market's Steel 
Manufacturers Club, is expected 
to go to Washington to renego- 
tiate a voluntary restrictions 
ageement in the second half of 
August. The 196S agreement 
between tbe U.S. and Japanese 
and EEC steel manufacturers, 
which restricted the increase of 
American steel imports to five 
per cent a year, is due to expire 
in September. 


Belgian dual 
rates may be 
insufficient 

By Adrian Dicks 

PARIS, August 2. 

A WARNING to Belgium that its 
recently tightened dual exchange 
rate system may not be sufficient 
to avoid further inflows of un- 
wanted short-term capital comes 
in the regular annual survey of 
the Belgium-Luxemhourg eco- 
nomic union just published here 
by the Organisation for Economic 
Co-operation and Development. 

“The effectiveness of the dual 
market as a means of blocking 
out unwanted inflows of liquidity 
might be questioned sbouid the 
free market rate - appreciate 
significantly vis-a-vis tbe official 
rate,” the OECD writes. How- 
ever, it notes that a gap of 7 per 
cent Id the opposite direction 
was maintained through a large 
part of 1968 and most of 1969, 
and concludes that this indicates 
“some degree of success" for 
the dual market system. 


DOLLAR FIRMS 
IN W. GERMANY 

By Christopher Lorenz 

FRANKFURT, August 2. 
THE BUNDESBANK to-day sold 
about SlOOm. on the Frankfurt 
Foreign Exchange market at be- 
tween DM3.4605. and DM3.4609, 
equivalent to a D-Mark revalua- 
tion of 5JB per cent. The demand 
for dollars surprised some mar- 
ket sources, as the schedule of 
three-month deliveries to the 
Bundesbank have come to an 
end. 

The dollar's firmness is partly 
due to a growing feeling among 
dealers that the D-Mark will not 
be allowed to go much higher 
before being officially revalued. 


I am pleased to present the first Chairman's Statement of BROKEN lilLL DIVISION 
Nchanga Consolidated Copper Mines Limited. Operations have been satisfactory and In the calendar year 

During the period under review the government of the Republic 1970 a record tonnage of Si 000 tonnes of lead and zinc was pro- 
of Zambia, through Mindeco Limited a wholly-owned subsidiary duced. _ - 

of Zimpo, acquired a 51 per cent interest in the copper mines As experience has been gained nn the imperial smieiuPp 1 *■ 
which wen? formerly pan of the Anglo American Corporation nacc. it has been found possible to increase the lrnutn 01 cani- 
Group. The remaining 49 per cent interest is held by Zambia paigns and to maintain the plant by a scries of short maintenance 
Copper Investments Limited, a company registered in Bermuda, shutdowns. The 1970 achievement indicates the henent ol tni*. 
The amalgamation of the former copper companies into Nchanga the present slate of the plant is such that no major rebuild appears 
Consolidated Copper Mines Limited was completed in June. 1970, necessary in 1971. » 

with retrospective effect to 1st January. Similar arrangements, as Delineation of additional ore reserves has offset the aa " u " 
a result of which they have also become part of Nchanga, were depletion through ruining, but u comprehensive exploration p:o- 
later negotiated between Government and the shareholders of the gramme is confirming that the base of the nrebnrticK has i»een 
K a ns a ns hi Copper Mining Company and the Zambia Broken Hill defined and that the remaining life of the underground mine i.» 

Development Company, a lead and' zinc producer. Arrangements limited to about 12 yeans. .... 

covering the changes in ownership are referred to in the directors’ However, considerable tonnages of metal remain unru. over eu 
report. In dumps of residues that cannot be treated in the existing mam.-, 

I am happy to record that these important changes have taken and the treat. .lent of 
place without any interruption in the efficient conduct of mining ™ ‘ iL nro^ion F,h f 1 f''u/lol^ Kilns h ive rocentK been 

later. 

INDUSTRL-U, RELATIONS 

PRODUCTION Following a comprehensive reappraisal of job evaluation in 

Finished copper production for the fifteen month period under the industry, a productivity agreement was signed with the .11 
review was 494 S16 tonnes and represents a .slight increase on workers' Union of Zambia on 7ih September. llMi. it in-:i*rpi>sa««*> 
the rate achieved during the calendar year 1969. Cobalt production m integrated pay structure and improvements to conditions ei 
for the same period was 2 616 tonnes. service in return for measures to improve efficiency. Twu wage 

are Hi 

“ft SfLSLS rfiet ^ caJendaT year 1971 of 40 ' 000 tODneS until the agreement terminates on 31sl October. 1973. 
wm De acaieveu. _. . . , Zambiamsalion has continued success! ully 111 must departments, 

Lead and zinc production from the Broken Hill Division for but a shortage of qualified Zambians is lesincting piujivm. in 
the three months ended 31st March, 1971 was 6 5o0 tonnes and technical fields. Training continues to be an iiupnri.in; I eat ere 
13 426 tonnes respectively. 0 j ^he Company's operations and expenditure m* il i> presrtui\ 

running at K4 mi 11 inn a year. It is pleasing to note a ironside rublv 
SALES reduction in expatriate turnover during the firs', four month* m 

During the fifteen month period, soles of copper were 47S 9SS iiinf ram whichthc- training pwratHtue and the .ndualr. 

Kp^wi f ^KM«°ner?e"nne ^ ^ ”“ur hSrf nttJches ?he highest Importance lo the elTien-.r 

for copper was £534 (K916J per tonne. and progressive Zambiamsalion of the mining industry not uni: 

™ Sal “ of j£5? and zmc fo , r tbe '*? ree months end ? d ? lsl March. because it is ri „ ht lbat lhc mainstay of the labour force of suet. 
1971. Were 5 674 tonnes and H21S tonnes respectively, and the an impnrtam industry should be local but also because- Ihis men Mir. 
average price realised per tonne of metal sold was £122 IK209). win cnnll nue u, induce stability in the labour Torre and to ...ffeci 

savings on recruitment and other incidental costs. It is therefore 
FINANCIAL the intention, not only to continue with the present programme uf 

a „ rrvtm + . ... . , * _„„, K Zambianisation but also to seek ways and means uf making optimum 

ssis rssawsr*'" 

miil, °"; ?, v i P K f r sibility. Only if this is achieved will highly skilled employees 

Out of this the board appropriated hft2 million for preference 0 f industry be able to devote maximum energies to the more 
share dividend and redemption, and K43.4 million for capital pressing and complex issues that your Company must be able to 
expenditure, of which K15J million was on major new projects address itself to if it is to retain its competitive position. 

Ordinary dividends totalled RoX million and a balance of K2.3 

million was carried forward as unappropriated profit. SUPPLIES AND TRANSPORT 

Transport has been a continuing problem, principally because 

METAL PRICES of long supply routes, overburdened railways and port congestion 

During 1970 the LME cash wirebar price averaged £5SS Th {f h f ^ ffccted Company’s operations .n a number of 
(K1.00S) tbe average for the first six months of 1971 was £460 ways-by slowing completion of projects because of the delayed 
(K78S). Thus, although January to June, 1971, copper production ? rr,val ?f material* and equipment by mereaMng tiie eoppe 
and sales tonnages have been satisfactory, average realisations have ton . na S« l , n the P'P<* n e because of port congestion, and by nun 
fallen substantially below those for the previous calendar year. «* sts ° f transport as a result of diverting mine traffic from rail 

This is attributed primarily to a slow-down in the U.S., Japanese t0 ro , .... 

and European economies, and fears that there will be an over- . te , rT ? ‘ i5 e _SSI! T ^ Fu ,VnJ J^tv, , -. mT n p 

supply of copper when expansion plans in the main producing l b* dow traffic (given adequate facilities at Dar-es-baiaam) ana 
countries are Vpalispd * * extra carrying capacity will become available as a result oi 

n,.rinr i„w uihoi. in Ann , mrt f™m tv. ifii.r Am 0 ■«« Zambia’s increasing self-reliance in certain fields, notably coal 

During July when 30.000 workers from the fop major American fer^erc Uau j d ^bies explosives, 
copper companies were out on strike, prices fluctuated between e q H 

£442 IK75S) and £509 (KS73). This serves to underline how EXPANSION PLANS 

iSTJSi 31KJ2K Considerable progress has been made and expenditure incurred 

bLm confoimdeT’and^ in mv^iew the p™sp2Slre P re2onaMe f 00 lhe Com Pa n >' s expansion programme aimed at increasing copper 
been confounded ana in my view the prospects are reasonable. production from approximately 400 000 tonnes per annum in 1970 

The lead and zinc markets have, to a lesser extent, felt the [ 0 500 000 ton nes in 1974. At present some 250 000 tonnes oi 
?5*?iJ?£ 5^ econonuc_sJow-down in the developed economies. It annu al production comes from Chingoia ores, 100 000 from Rokana 
that -i h f Zl ? c W3 f ra,se ?* and 50000 from Konkola. By 1974 Chingola is expected to contribute 

(FL.19) to a record level of £150 (h_57) per tonne in the middle 310 000 tonnes. Rokana 125 000 tonnes and Konkola. including 
°f June. However, this was attributed to production cost increases Kansanshi, 65 000 tonnes. 1 am confident that the decision tc 
rather than a shortage of metal. undertake this expansion at a time when the market appears 

weak is still the correct one, not only because I helieve the long-term 
ROKANA DIVISION prospects Tor copper are reasonable but also because it is expected 

At the south orebody sulking of tho undo shaft continued that the efficiency af your company will bo maintained and imprm cc 
and mining between the Central sub-vertical and the south orebody up ' 
shaft was well advanced. Large tonnages of additional ore had CONCLUSION 

been indicated by drilling between these two shafts and the results The satisfactory results during the period under review can 
will have an important bearing on mining plans over the next be attributed to favourable copper prices, good industrial relations, 
decade. t j, e establishment of a constructive partnership between Mindoro. 

Mechanisation of underground mining methods utilising raise as the majority shareholder, and the operating and management 
borers and rubber tyred loaders is continuing and their introduction companies and to the excellent relations which continue to exist 
is providing a great deal more flexibility in development and with the Government. 

sloping layouts, which will lead to more rapid extraction rates The price of copper, which is of decisive importance to the 
and higher recoveries. industry and the economy of Zambia, has been much lower this 

Recent developments in floation techniques have led to a year, and the immediate outlook is uncertain. In the circumstances 
reappraisal of the feasibility of mining and treating oxide ores the four major copper exporting countries, the Congo, Chile, Pc-ru 
in the upper sections of Central and Mindola North Orebodies. and Zambia have, through CIPEC, considered means of ensuring 
and a decision has been taken to mine these areas by open pit stability in the world copper market. All four countries use the 
methods starting in 1973. LME cash settlement price for sales purposes and although there 

Initially, two areas will be developed whicb between them are have been marked fluctuations in this price in the past five months 
expected to produce approximately 17 000 tonnes of copper a year uo concerted action has yet been considered necessary. 1 am 
for five years. Further reserves of thin material will be exploited optimistic that, if tho need should arise, CIPEC will not hesitate 
as the operation develops. to act in the interests of the mining industry. 

A feature of the metallurgical operations has been the successful Notwithstanding tbe current market outlook the Company*- 
application of tonnage oxygen to the reverberatory furnaces and expansion plans are not being altered and the programme, which 
converters. There is no doubt that this has been a worthwhile ^ already heen initiated, is going ahead as originally planned 
innovation as it has increased smelter throughput and flexibility. The capital cost of the additional 100 000 annual tonnes is likely 

. to amount to some K150 million — an ambitious expansion by any 

rniNom a niviMON standard. Although it is proposed to finance part of this expend]' 

WLA mvisiun lure bj - borrowings and suppliers' credits, it will nevertheless bf 

The first stage of the programme to further deepen the under- necessary to continue making substantial appropriations of profit 
ground mine has been completed: the sinking of G.S. incline shaft to meet capital expenditure on existing operations as well as the 
has also been complete d and the preliminary work for the deepening expansion programme. 

of ‘ C ’ shaft is well advanced. Cost inflation continues to cause concern and every effort i« 

Underground mining conditions in both the upper and lower being made to curb further increases in capital and operating eosis 

orebodies have improved whilst in the open pits operations have It is fortunate that most of the Company's increased output oi 

been satisfactory; a large proportion of the new equipment to copper will come from low cost sources, in particular the treatment 
Increase stripping capacity the Nchanga open pit has been of low grade concentrate stockpiled at Chingola and the retreat- 
commissioned. meat of residues using new metallurgical techniques. 

The stage 1 plant for the leach cementation process will be With all the uncertainties surrounding future copper prices, 
ready during the second half of 1971. Planning and design of the viability of this Company, and to u large extent of our countrv 
the major stage n extension is also well ahead and full scale con- itself, will depend upon our ability to remain competitive with 

struction sbouid be under way by the year end. This includes a other copper producers. I am confident that your Company will 

solvent extraction plant ani electrowinning tankhouse at Chingola. remain competitive and a special effort is already under way to 
a major gas collection and acid plant at Rokana and a new time reduce costs. It is also envisaged that in the long run sianificant 
■ramme will call for a major effort by economies will he realised from the closer co-operation being buiii 


plant at Ndola. The programme will call for a major effort by economies will he realised from the closer co-operation being built 

construction and engineerinc crews, and by the transport system U P between your Company and the other major cooper producin'' 

to get materials and equipment to the sites on time. company as a result of Mindeco's having a 5i per cent holding 

m both companies and tho more integrated approach towards the 
KONK.ni a m vision mining industry which this renders possible. 

. . . Finally, let me take this opportunity of thanking my prcdeces- 

- - The Water problem has again been the main restraining in- sor, Mr. Andrew S. Sardanis, fellow directors of the Cnmoanv 
fluence on expading production. Heavy pumping is drawing down the management, employees and the Mineworkers' Union of Zambia 

tllA liraVAV t*tkTn hnt nnlu nt n nntA rAninPAfl wit *■ ■ i n 'f Or lUOrlf Ihnu Kniro I • 41 a . ^ ** 


the water table but only at a rate required to maintain the existing 
scale of operations. Until the planned additional pumping capacity 
becomes available, tittle change can be expected. Research into 
the hydrological conditions is being accelerated. 

As anticipated, the opening up of the new levels from the 
deepened section of No. 3 shaft is proving particularly difficult and 
costly. Water intersections have to be sealed by cementation 
before mining can progress, and permanent pump stations can be 
instalied. 

Diamond drilling between No. 3 shaft and No. 2 shaft continues 
to expand ore reserves in this area. 

The Kansanshi mine, which will form part of this division, is 
to be reopened and rehabilitation work on the site has been started. 
It is now clear that Kansanshi ore will be treatable through the 
solvent extraction plant at Chingola and studies are. in hand to 
determine the best means of transporting the ore to Chingola and 
the optimum rate of production. The solvent extraction plant is 
scheduled to come on stream at the beginning of 1974, and the 
optimum date for ' commencement of the mining operations by- 
open pit is now being examined. 


for the work they have put into making the Company’s first year 
the success that it has been. 

Lusn bo. 2nd August, 1071 


SALIENT STATISTICS 

15 Months Period Ended 31st March, X971 

Copper production — Tonnes 494 §16 

Copper sales — Tonnes 475 ggg 

— revenue per tonne K916 

K millions 

Total sales revenue — all metals 449 

Profit before taxation 204 

Profit after taxation “g- 

Dividends, net 5! 

Capital expenditure ’ " 4-* 

At 31st March. 1971 

Capital employed 337 

Ordinary shareholders funds 30fi 

Number of employees 30 400 


Copies of this statement with the report and accounts ore being masted fn Pref erew'i* QumibnirfMa 


IMF CREDIT FOR 
YUGOSLAVIA 

By Paul Lewis . 

PARIS. August 2. 

. The IMF bas announced a 
foreign currency credit equiva- 
lent to S83fim for Yugoslavia to 
finance Its expected payments 
deficit in the year ahead and 
underpin the current stabilisation 
plan. 

A similar $ 10 hl loan has also 
been arranged for Uganda to com- 
pensate for declining raw mate- 
rial exports and a substantial 
outflow of private capital 


3.1% French price rise 


BY ADRIAN DICKS 

RETAIL prices in France rose 
by 3.1 per cent during the first 
six months of this year, close 
to the figure of 3.7 per cent, 
forecast for the whole year by 
official sources in January. At 
the end of last month prices 
stood 5.3 per cent above their 
level in June last year. 

A11 the same, the monthly 
increase of 0.4 per cent during 
June represents a welcome slow* 


Paris, August 2. 

down from the 0.6 per cent, in 
April and 0.7 per cent, in May. 
According to some preliminary, 
and unofficial, reports, the trend 
was slightly stronger in Julv, 
though the Finance Ministry has 
in recent weeks begun to act 
much more directly on the prices 
front 

Normally some slowdown in 
price and wage trends can be 
expected at this time of year. 


COMECON PLAN FOR 
CONVERTIBILITY 

MOSCOW, August 2. 

! SOVIET officials were unable to 
confirm reports that the rouble 
would become convertible against 
other Eastern European cur- 
rencies. 

The Polish Communist Partv 
newspaper, Trybuna Ludu, re- 
ported the USSR and its partners 
In the Soviet bloc trading group, 
Comecon, had decided to fix co- 
ordmated exchange rates for 
their currencies Reuter 
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Noisy end to UCS debate Davies: investment 
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BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


Sir Alec 
ready 
to visit 
China 


i[ THE FOREIGN SECRETARY, 
. Sir Alec I)oug!as41onie told 
s MPs yesterday that he would 
!», very much like to visit the 
i’ People's Republic of China at 
I-- some time convenient to the two 
’ countries. 

'*• The Foreign Secretary was 
replying to questions about 
11 China’s admission to the United 
Nations, during which Sir Alec 
had said that he very much 
J doubted if the “important ques- 
i tion ” motion would be moved 
this year. 

* Further progress 

f Sir Alec told Mr. Frank 
Allaun (Lab. Salford East); “I 
y think we shall be faced with 
. another motion of a different 
i kind as yet unframed.” 

,i He said Britain had consls- 
. tently voted for the Alhanian 
n ' resolution to seat Communist 
fi China hut there was only one 
i' seat for one country in the UN 
k ■■ organisation. Britain's relations 
tl ;with China had shown a recent 
i: improvement which was wel- 
. corned. 

“We are anxious to make 
: further progress. Discussions 
’l : about the exchange of ambassa- 
■' 1 dors which have taken place 
■' i between the British Government 
V 1 and the People's Republic of 
'• China wore resumed earlier this 
' [ year and are continuing.” 

; | Mr. Denis Healey, “shadow” 
|: : Foreign Secretary, said he 
understood there was one other 
. major obstacle to the restoration 
of full diplomatic relations— the 
j Government's maintenance of a 
■ consulate at Taiwan. “Is any 
.-.•change in this position contem- 
] plated? " he asked, 
i. ! Sir Alec told him; “The enn- 

• sulate is not accredited to the 

• 1 Government of Taiwan. At the 
‘ 'moment I would rather not add 
. anything to what I have said 

4 just now.” 

‘I 

, Rhodesia 

i\ On the question of Rhodesia, 
r .Sir Alec said he would have to 
?. be quite certain, before meeting 
v» any official representatives of 
•) Rhodesia, that they were talking 
\ the same language. 

" 1 am not quite sure yet,” he 
added. 

Earlier he said that Britain 
was still seeking to ascertain 
: whether an acceptable hasis 
“ could he found for negotiation 
*. of a settlement on the five prin- 
‘ ciples. For this purpose there 
. had been exploratory talks with 
', : the regime. 

. Mr. Patrick Wall (C. Haitem- 
i : price) asked when the talks 
\ j would reach Ministerial level. 

Sir Alec said he hoped Lord 
■Goodman would be able to have 
; another meeting which would 
' -take matters further, but he was 
in discussion with the Rhodesian 
; Government about this. 

Planning role 
. for aviation 
authority 

PROVISION for future planning 
of airports by the Civil Aviation 
Authority was added in the Civil 
Avation Bill when it received its 
third reading in the Lords yester- 
day. 

Lord Bcswick, from the 
Opposition front bench, bad 
moved an Opposition amendment 
making similar provision but 
said ho would be glad to with- 
draw it if it were covered by a 
Government amendment. 

Lord Sand ford. Under Secre- 
tary, Environment, said the 
Government accepted that advice 
about aerodromes “ in the sense 
of drawing up what is generally 
referred lo as a national airports 
plan is a matter of sufficient 
importance to merit specific men- 
tion in the EilL” 

Lord Beswick said it seemed 
odd that the ~overnment should 
have left it to the last sta^e of 
the Bill in the second chamber 
before inserting anything about 
the planning ahead of airports. 

“However, better late than 
□ever,” he said. 

Defeat 

THE GOVERNMENT was de- 
feated by four voles in the Lords 
on an amendment to the Hous- 
ing Bill. 

An amendment by Lord Der- 
went which provides that finan- 
cial assistance for bouse im- 
provements should be available 
irrespective of when the appli- 
cation was made for • such 
assistance, was carried by 66 

votes to 62 during the Bill's 
committee stage. 

5 BTA PUBLISHES 
MUSEUMS GUIDE 

A new guide book to nearly 
1,000 exhibits in London's 
museums has been published by 
;he British Tourist Authority. The 
20 -page booklet. National 
Museums in London, lists exhibits 
f mosr likely to he of interest ro 

* visitors. Sections deal with loo 
. Things to See. 100 Famous Names. 

Countries. Civilisations and Styles, 
apd details of how to cet lo 
museums and their opening hours. 

National Museums in London is 
available t price £"p. including 
• postage) from the British Tourist 
■ Authority. 64, St. James's Street, 
London, S-W.L 


Rejecting the Opposition demand for a 
select committee to inquire into the Upper 
Clyde crisis, Mr. John Davies, Secretary 
for Trade and Industry, yesterday stood 
firmly by his announced decisions for the 
future of the yards. Disclosing bis inten- 
tion to visit Clydeside to-day with Mr. 
Gordon Campbell, Secretary for Scotland, 
for discussions in Glasgow's City Chambers 
“with representatives of ail concerned,” 
Mr, Davies gained a quieter hearing than 
had been expected in the Commons emer- 
gency debate on the situation. 

Vehemently denying the callousness 


imputed to him by the Opposition over the- 
p respective unemployment on the Clyde, 
the Minister insisted that the real prob- 
lem was to increase investment and that 
the Government's proposals were intended 
to do just that. 

But from the Opposition front bench, 
Mr. Anthony Wedgwood Bonn and Mr. 
William Boss delivered scathing Indict- 
ments of Mr. Paries, of Mr. Heath and of 
the Government, accusing them of taking 
a politically motivated decision that could 
lead to a total spread of unemployment for 
perhaps 15.000 men. The debate wound 


to' a noisy close with the two sides of the 
House dashing on the facts and on the 
needs of the situation. 


the real problem 


MR. JOHN DAVIES thanked Mr. 


In the Opposition view the Government 5£“ 


solution sen* and 

showed no social responsibility. In the Th £ e ^ere shouts of protest 
Government’s opinion, the Labour Admini- from the Opposition when he 
stratton— Mr. Benn in particular— had added: "One thing which has 
assembled in UCS an ill-assorted group distressed me greatly in the last 
doomed to failure. Now the grim, econo- few days has been that in any 
mic realities and £32 m. of debts had to be sense I personally would have 
faced If there were to be any possibility lacked sympathy for the situa- 




lacked sympathy for the situa- 


of future expansion. It was an assessment 


that brought angry interruptions 


Benn: Government 
wasting assets 

OPENING the debate Mr. Benn first Item was bound to be the marcation disputes and unofficial 
said: “I would like, on behalf so-called Ridley Report printed strikes" into a “united, deter- 
of the whole House, to express in The Guardian and written mined and responsible body of 
my congratulations to Mr. Davies before the election in 1969 in men defending public assets 
for haring escaped injury in the which Mr. Nicholas Ridley (now made available to them by this 
bomb attack upon his bouse. Under-Secretary Trade and In- House." 


anyone who knows me would 
very very readily recognise how 
unlikely that is. 


• JTIlGr “ I have always taken the view. 

and took it no less last week, 
that expressions of sympathy are 
1 one thing, but that real steps 

CDAAP flAC are another in order to alleviate 

the situation." 

He would try to elucidate 

_ ,, . rather more of the practical steps 

R. HUGH McCartney (Lab., w i,ich were available and had 
Dunbarton E.) said: “ Mr. been put to the Government, 
Davies says he Is going to visit hfJW v were devised, why they 
Clydebank to-morrow. I would were devised and the reasons 
adrise him to take a good body- ^ the Government decided to 
guard because the sodal and adopt them- 


Irrational 



bomb attack upon his bouse. Under-Secretary Trade and In- 
"I am sure that MPs would dustry) had made four recam 
also wish to be associated with mendations. 


ant hugh McCartney (Lah„ 
Dunbarton E.) said: “ Mr. 
Davies says he is going to visit 
Clydebank to-morrow. I would 



DAVIES . . . best proposal 
In the circumstances. 


sympathy for the woman hurt In 


is try) had made four recom- “it is an historic event — the 
endations. men have rediscovered, by what 

The first had been to give- no they have done, the self-respect 


industrial policies this Govern- 
ment is engaged In are taking 
them down the road to 
violence." 


og He also wished to review some said: “These yards were already the who j c tn-f.-vted venture 
to of background of the cost at ^ Ume of th e formation of “ bch nd thc whole operatic 
of this “industrial disaster" so ucs in 1967 either obsolete or ? h « “he aLemb y of a v? 

that the responsibility could be obsolescent in their facilities. mSsSrted Sro?^Tnto the 
CL, fairly attributed where it cor- since then virtually nothing has civde Shiohuil dors 


materialise the Impact of the XK 
failure was going to be “vc 
grave indeed.” Whatever ha < 
poned there won Id be vc 
serious consequences and redun ■ 
ancies on the Clyde. . 

“ I deplore It as much as ar. 
body but I believe what has bet 
put forward Is the best propos 
in the circumstances.’' 

The real problem was to i 
crease investment and the Cha 
cellor's measures were devi* 
nationally to achieve this. “ Ti 
first issue to be faced is to g 
the management situation rlgl 
Until that is done all the rest 
he problems become secondary. 

“The first thing I shall thet 
fore look to is to find adequa 
management to replace what h 
been in the past inadequa 
management.” 

Mr. Davies said the sympatl 
and understanding he bad fi 
the people of Clydeside did n 
extend to Mr. Benn. 

** 1 think he has been, in son 
sense, the evil genius of shi 
building, as indeed the ev 
genius of a number or other I 
d us r rial ventures in this countr 

“ He sponsored and encouragi 


the attack and denounce in more money to UCS, the second they never had under private „ _ . _. T 

strong language any attempts to to allow Yarrows to leave UCS if management in the past They JH “ D J‘\ AKD .Sf? 

solve our rinmestir 'nrnhlems hv if still wanted tn. and third, at vr,nt a future In ehinhuildino Cat heart) said those who 


solve our domestic 'problems by It still wanted to, and third, at want a future in shipbuilding 
violent means." the bankruptcy of UCS, would be an d they mean to have a say in 

to put in a “ Government that future. 


rectly lay. 


been done in order to make them 


Clyde Shipbuilders. 
“ Fortunately he 


RpTinrt butcher’’ to cut up UCS and sell “They have she 

l it off cheaply. responsibility in 

Mr Benn said the Govern- Finally, after liquidation or re- showing respo 

meat's decision announced oh c ?fjf? UC u OII ff it^hnlitim^foTlCS * n !** lstry -" . 
Thursday would have the effect l °? D its b 10 .ding In UCS He suggested a 

of crp.atina on civdoRido a f°r ® pittance if necessary. posal. The Gove 


Mr. Benn said the Govem- 


“They have shown the way to 
responsibility in industry by 
showing responsibility in 


for a pUtanceH neceasary. Mr. Davies said it seemed to 

disaster 1 area e?en worse thJ From October to February this squire the assets from the Jn the.r present sitna- him irrational to say that this 

tbS to be found the^reMrf year ' 80 per cenL of P 3 ^ 1113 liquidator that were not already Uon ’ 60,11(1 not have P 3111 - group of people, three of whom 

“-best unemolojment in due to the group— amounting to 0UTe d by the GoveraraenL It flnL TO w galrraiTH fC_ Glas- we T e Scotsm 1 e ? with considerabie 
Xothera Iretan? £53 m.— had been withheld on the should “ write-off " the debts as it bow HIl&Md) cSS and personal intereste in the In- 

Th rmmrnmont L.j - .-e j orders of the Secretary of State, had done in other Industries. Fhst Mr Tknvi«« a v nt .u pr terest of Scotland, had devised 
The Government had justified “Thp da v on which the Govern- nrc ehnuM ha tn nra. a batcher. ^ at jj a( j beeQ cgn^j a politi- 


b lamed the whole situation on Mr. Davies said be had been more efficient either in them- Lower Clyde shipbuilde 

the workers were being unfair astonished to read some of the selves or in their facilities." ^.q t he consortium and if v 

t° them. “The report we have reimwkB about; lhe_ expert group M r. Davies said that in the had not extricated Yarn* 

just received proves beyond a whidi had admed ithe Govern- Mlirse Qf the la#t l8 m0Dths earlier this year, we would ha- 

shadow of donbt that, even if menL They are,; ifter all, from there bad been an i ni p r0 veracnt had a catastrophe on the Upp- 

man workmg in Upper my point of view a very fine- in terms of steel through-put per Clyde much more serious the 

Clyde bad been an industrious lot.' «... = Lj .vi — i j — «■ 

angel working like Trojans the 


man. But that improvement had the one we have to-day.' 


The rmurnmant u,j orders of the Secretary of State, had done in other Industries. 

it«TL£Sfh?S^iJS?SS ,,The day on which the Govern - ucs should h0 aslwd to pre- 

nnim raent announced to UCS that it pare a development plan In con- 

dv S ?°up report issued u was going t0 resume these pay- Junction between the manage- 
J^£?mosfLna«u»te ments was February 3. Had it not men t and workers. More than 

“° st ^ a S cora i? "? d mjs . announced it on Februao' 3 — the half of the money the Govern- 
for d mfnS^n?J ed t0 ParUament bankruptcy would have been ment was supplying to the 
it „„ announced on the same day— liquidator should be made avail- 


T, was J. n y , ni . Tft __ v -‘■..uuiiLtu uu . uquiuaiui Miiuuia ue maue av<ui- 

* rtf" Febr «iary 4— as the bankruptcy of able to UCS to give it an oppor- 

“5“ ^ Rolls-Royce. tunity to complete its move to 

**^H a ii , str “ ot “ r e „°f was « Even it was unable .to. con- viability. 

^ mistaken. template the bankruptcy of Rolls- 

If the report was true, and it R DyCe an d UCS on the same day." 

was not. the Government should Bcmi said 5)00 o t0 6,000 ILpli^pfl 

lau all thu rMnnnciKilihr nn tha _ . m. _ a! __ J r r 


angel world ng_ like Trojans the Mr. Davies said it seemed to been at the cost of keeping the This embryonic concern hj 
jmrds, in their present situa- him irrational to say that this cog£ per ton of steel handled, been loaded with every form 
tion, could not have paid. group of people, three of whom exactly the same as it was before, accruing liability, many of whti 

Ok TOM GALBRAITH (C, Gias- Md^CTwSinteiestelnlle^n® “0° the basis of the order were taken up wcR after tl 
gow Hillhead) rejected claims tprp ct fl f Scotland, had devised bo *> k 83 it stands to-day there is company was formed. Ne 
that Mr. Davies was a butcher, whlf had Un called a pomf- about a year's work ahead for orders were taken at WC 
“In feet it is Mr. Benn whole Sf v mntivatad renort. “Tbfe Clydebank and Scotstoun. and for whmh. even in 1968 were m*o 
a botcher. It is his scheme ^eSs ? 0 me t0 he U «»S the Govan ^ough to go a in S '"5. t vor^hi. 

whidi has gone down In ruins rf; V nrced from any reality ” he Httle longer, but not much. Let's management for whu 

causing grlat personal hard- make no mistake about it.” Mr. Benn was responsible faUl 

sh] P- of JJe Referring to the *' soiled The prospects of improvement methodHn Si sort.^of^MlS* 

neural amalga^tiou that he Ridley report" Mr. Davies said were poor because the ship- Se businSs wiure " P 
twisted on foisting on Clyde- as far as he was concerned building industry was in con- 106 DUS1 058 ^ 1 


a botcher. It is his scheme 
whidi has gone down In ruins 
causing great personal hard- 
ship. It is a result of the nn- 


template the bankruptcy of Rolls- 


If the report was true, and it R DyCe an d UCS oa the same day." 
was not, the Government should Bcmi said 5)00 o t0 6,000 ILpli^pfl 

lay all the responsibility on the men could be directlv affected „ 

last Labour Government. “The on Clvdeside If thev allowed . The char S e that I make on 
^ k iS . that “l, 11 ^i 65 British a ratiio of two-to-one in relation of OppMition to-day 

shipbuilding ns n whole w as on tQ the suddIv industry there ® very grave one. It is tba.t 
the point of coUapse. Suld be sTmetilfeTlike S Prime Minister and the 

If Labour had not intervened peop j e made redundant by the S°J' ernm ®^ determmed to 
to save Fairfields it would nm be Government’s decision. destroy UCS from the start 

possible for the Government now j n Clydebank about one In “ consistently misled the 


he had heard of it for the very siderable difficulty. The pros- 
nra RRiTrr mtt tan n oh first time Iqst month in The pect of bringing in a consider- 

CraI?S?) ^id^hTScS SSd GuardiaxL He did not see how J ble degree of new orders was 

still he saVed if the Govern- *j ^ he WaS very remote, 

meat withdrew “ this ill- “SiL" 11 ??*. aJL nnt He said he understood 

conceived plan” and produced ?* r ; sympathised with the action 

another one which would Cfof ti meQ wer e taking in UCS. 

restore the confidence on SidtaS^InduaSy 6 Ac? iS “I understand the emotion 
Upper Clyde. SSS& Mm dSU so 1 

MR. IAN MaeARTHURfG, Perth “To seek to try to pretend Sak? and th£ are d 
and East Perthshire) said: that tfi« report was politically J2f JSPtaarf in 

-The Labour GovinSi motWated end we have followed 

created UCS. As a result of some underground and dis- ««*• ' “ eir own Ereat 

miscalculations vast sums of agreeable course of action is so advantage, 

public money have vanished, far from the truth as to be a I great. y deplore what _ 

The whole of the taxpayers' mockery." Benn has been doing in inci 

investment has melted away The report had been brief the men to take this action, 

with uothine to show for it hut because the group considered When Labour MPs shoutc 


the Prime Minister and the 
Government was determined to 
destroy UCS from the start 
“ It consistently misled the 


possible for the Government now j n Clydebank about one In , 11 consistently misled the 

to come forward with a proposal three people worked in UCS House as to the facts and the in- 
based on Fairfields as the centre and the local authority received tentions of the Government It 
of a shipbuilding group. £100.000 in rates a vear. Haus- ^ wasting priceless assets— the 


of a shipbuilding group. £100,000 in rates a year. Haus- “ wasting priceless assets— the 

The Government of the tune ing subsidies would have to be ski11 of the P^P'e who work In 

bad supported the formation of paid to the unemployed. ucs and at * * ar * u S heT t0 

UCS far employment reasons— Many shopkeepers would also public funds than would be 

there were 13.500 men working ho affected. Steel workers on necessary if the experiment was 


UCS far employment reasons— Many shopkeepers wou 
there were 13.500 men working be affected. Steel work 
in the yards of Upper Clyde, sup- Clydebridge were also fac< 
ported by another 20,000 in redundancy and a total ol 
special industries. gross trade was to be tak 

“The possibility of 30,000 jobs of the Scottish economy- 
disappearing was quite unaccept- 
able to us. We were not prepared C.mnnrf 

tn see men rotting in Clydeside if 01100(111 

t vUM™ P T e i re litraEhaTinEa “Other shipbuUdlhg. corn- 
. “ On'any P CQSt-beoe£t study *H»SS“ 


Influence 


be affected. Steel workers on necessary u me exp 
Clydebridge were also faced with continue, 

redundancy and a total of £40tn. The Government 
gross trade was to be taken out ately sentencing ti 


public money have vanished. 
The whole of the taxpayers' 
investment has melted away 
with nothing to show for it but 
disaster." 


it could be argued that he was very remote. Mr. Benn intervened: " 

influenced by it He said he understood and there is any truth in any of wta 

Mr. Davies said he could not sympathised with the action the you say about my part, why do 
pant credit guarantees to UCS meQ wpre ta king in UCS. the Government not agree to 

bSdfee^IndS Act “I understand the emotions of select committee to invesliga 

-SeHrlS .«= -«» «, 

sHsSS sssrt*# jurists srs'i^ST**. 

S£'" t ?niSlSJd , ”.S lto d£ their own emt die- th.t your P^nt behrelour 

agreeable course of action is so advantage. an affront to all that has gtu 

far from the truth as to be a “I greatly deplore what Mr. D«ore. 


Benn has been doing in inciting 


“The record has been t 
greatly mis-stated by you that 


“The Government is deliber- MR. RUSSELL JOHNSTON (Lih 
ately sentencing thousands of Inverness) said the Govern 
people to a slow and living death ment had a responsibility to 
of long-term unemployment in keeping skilled men at work 
the wasteland of West Central He wanted to see 'a holdinj 
Scotland which the Government operation at Upper Clyde witl 
has decided to create. the simultaneous constrnctioi 

“ The Prime Minister's epitaph of a superyard at Lower Clydi 
will be that h2 is 1116 man w b° Into which UCS could hi 

phased. 


wwiu any ium-iicucui muuv ui - ~r j ___ __ L ,,, , 1 ,. nm nc rem re *•»»** "**- •"*» "-.vu vw -«-«• he them . wu ius 

the alternative of allowing the ? re , luf forgot the people, and the people phased. On the physical content of the Mr. Davies said he realised that who can bea 

men to rot, or building the new fac . t 0131 “l 1 ® government is ine never forgive him for that” ■■■■■■! . ■ yards themselves Mr. Davies even if the project did matter to try 

group, it made a lot more sense nniyoneofanyadvanced coun. 

to go tor VCS than let the men n ° W S t J it* ’ . 19 . 4 

'*■“* Hme Report a political document, says Ross 


“I am quite convinced th 
the report we have before us 


to try to get implemented. j, 
“I would very much enjo J; 
all Members here and penp 


group, ii inaue a tin more sense : 

to go tor UCS than let the men ^ v now “tKtliiifiiw 

be paid by the Government to do e L t0 15 sbipbuild.ng 


nothing. 


industry. 

Between £5m. and £15m. would 

tv have to be paid by the Govern- ^*W|rv* w v w ^ 

llCIU ment in redundancy pay and un- 

„ w . . . . . . . . employment money. There jjR. WILLIAM ROSS, winding result of anything Mr. Davies had “In this situation tile last Gov- Government if this group had 

with ninasignt I have no would have to be capital for the up f or the Opposition, referred said in the debate. “ He seemed erament must bear a large share recommended a full continuance 

doubt now that it would have new company and money to the to a meeting he had had with the to think we should have taken it of the responsibility. in all the yards of the total work 


MR. WILLIAM ROSS, winding result of anything Mr. Davies had “In this situation tile last Gov- Government if this group had 


the previous liquidator- 


four men . who compiled the calmly." 


Government bad taken the whole “ it looks to me as if the re p 0 rt on Upper Clyde. 


The group of advisers said . 


that UCS was a totally mistaken 1™® would have been uni- 


industry into public ownership Government has embarked on a There had been no indication Davies and the Scottish Secretary initial struetiirp UCq was spt versally welcome. But what 
at the time we launched the policy involving the expenditure j n these discussions that they were going to the Clyde. “They lin a f th« inSimtion of Mr they, have done is to set out 

armin fJ-Jm and V 40 m in u *„ » -rill no * kml.R.nd Dnt T . 4l Ule UlflUgaiiOD UI JHT. 


group. 

“ We could have then re- 
equipped it, rationalised it and 


of between £22m. and £49m. in would “put pen to such a will not need a bodyguard. But I wedswood Benn and few will 
!!?“ a i f ri ^P 0 ^” b r e „ said % ,,Th ® bef0re toey disagree with the four advisers 


swept aside any of the old June of this year. 


required to maintain itself in rea d carefully, does no credit made this decision.’ 


the facts as they have 
them and proposed the 


to those gentlemen. 


The men on the Clyde had political document' 


He continued: “Scotland has 
□ever had a worse Government 


that it was ill-conceived." 
Scotland now had to cope with 


Upper Clyde so that they con 
recruit from there. This M 
been dismissed as ridiculous. 

“ You have caused qui' 
enough damage to us in Scotlar 
by your mistakes and bad jud 
ment when you were a Ministe 
On top of the follies you cor 
mitted on the Upper Clyde yc 


only workable future reconstruc- haYe D0W adde d a suggestion 


tion they consider feasible. 
“Having received this report 


*“C ,u v» V— — v -v - — ■ JIUUULOX UUWUUICUL “““ «■ . wi * rtf +W\a nrtlintf o»iH trv iianug LUW a i 

It was asronishing to him thal decided to fight for support Every single thing had fol- The Government has been playing r, e 1*7 ,.3^1 „jni « ^ it would have been deceiving 

Lord Robens, who had had the instead of being put on the 6crap lowed “the plan" laid down in ducks and drakes with the to miugate its social enecis.^^ ourselves and deceiving Scotland 

experience oF the National Coal heap “No one — not a single a report given to the . Conserva- economy of Scotland for the past ‘ “ “ clear that about 1,000 t 0 have rejected it." 


Board, would have allowed bis member of the Cabinet has had tive “shadow 
name to go forward in signing the guts to go to the Clyde 'to Ridley, 
the advisory group report. tell the men of the decision they “ The biatu 


Cabinet by Mr. 14 months — lame ducks and week- jobs in shipbuilding will become The advisers had recommended 


the advisory group report. tell the mei 

Mr. Benn said that if. in the have made. 


“The hiatus between Novem- 
ber and February in relation to 


end drakes. progressively available elsewhere a scheme under which ship- 

“ The whole spirit and economy on tiie Clyde from now on, and building on ibe Upper Clyde 
of Scotland is at stake here. We th®re are prospects of more, could continue. It would be folly. 


lieht of what he had said to the “ The men are not striking, the credits was because there do not want to see Scotland turn depending on bow the liquidator he added, to nullify the prospect 

House, the Government believed they are working and I support were certain difficulties in hiving again into a reservoir, a pool is able to dispose of yards." of 2.500 firm jobs with the possi- 


there was any substance in the 100 per cent, tbeir decision to off Yarrows. 


the Midlands, The group of advisers had been bility of future expansion. 


charge it had made against the work in the yards in protest “ How on earth does Mr. Davies London, and the south-east If men who fervently wished to see 
previous Government, the case against the action the Govern- expect any company, in a diffi- the Government want a better to- Clydeside and Scotland prosper. 

. ... _r . ■> ...It tin. tn U..:u ... nnnnuf In, C.Atln.J it CL...ti.. .k.... T .k.... 1 


committee was ment is taking.' 


Mr. Campbell said a report in 
the Glasgow Herald said the 


can only describe as diahotical 

Mr. Benn interrupted to st 
that when the report in the Gla 
gow Herald had been brought 1 
his attention he found there hs 
been a misprint of a single woi 
in Hansard which would be co 
rected in the bound volume. H 
had dealt with this fully in Sea 
land. 

Labour MPs called “ withdraw 
withdraw” and Mr. Carapbe 
said: “ If it Is incorrect I witl 


cult time, to build up orders morrow for Scotland, it should Shouting above Labour jeers and Scott-Lithgow group bad reacted draw until I have seen the co 


absolutely unanswerable. He and The men were also being sup- when at the same time he is tear up this report and save cries of “ Out. out,” he went on: sharply to Mr. Bean’s suggestion 

bis colleagues could then be ported by the unions, the local holding up credits? He knows UCS.” “Nothing would have been that they would be happy to see 

* ~ J « better news to me or to the ‘ * 


brought before the committee authorities and the Churches in £53m. worth of credits were held 
and subjected to cross-exam ina- Scotland. Over the years be bad up from late in October until 
tion. seen the labour force in Clyde- February-’ 

Mr. Bonn said that, on the bank turn from a “demoralised, Mr. Ross said his own outrage 
present Government's record, the divided group enga ged in de- and anger had not let up as a 

Swing in favour of Common 
Market 6 after Wilson drops it’ 

THE SWING of public opinion carefully considered and have this privately as recently as 


Mr. Gordon Campbell said: 


that they would be happy to see 
higher unemployment on the 


rected version.” 

The Opposition motion wz 
defeated by 2S0 votes to 247. 


London Clearing Banks’ statements 


When Labour MPs shouted at had tQ b ® P ul strai «^ H 

m “ wire don't von there.” The real need now was to fi- 


disaster." what should be published was a him “Why don't you go there," . A “ e , . eeQ r\~ 

succinct statement Background Mr. Davies replied: “It may what could be effective 

JL RUSSELL JOHNSTON (lih, material existed in extenso. Con- interest you to know that it is my reinstated, out of this dreadf 

Inverness) said the Govern- sultation was very extensive. intention to go there to-raorrow. disaster, 

ment had a responsibility for “ What has been published is, I look forward to going there with “ 1 am quite convinced tn 

keeping skilled men at work. In fact, the most important thing, the Secretary of State for Scot- the report we have before us 

He wanted to see a holding which was to point clearly to land, Mr. Gordon Campbell, to a sensible and practical aoc 

operation at Upper Clyde with what the circumstances- of the talk to anybody who reasonably ment which we would be so wi {.. 

the simultaneous construction disaster were and what has been and sensibly wishes to- see the to try to get implemented, 

of a superyard at Lower Clyde the sole means of escaping from activity of shipbuilding pursued “I would very much enjo J|. 

into which UCS conld he them." on the Clyde." all Members here and penp 

phased. On the physical content of the Mr. Davies said he realised that who can bear influence in th 

1111 ■ ■ " ■ yards themselves Mr. Davies even if the project did matter to try to bring it about 


W 5 ' 


The following table, complied from the summary issued by the Committee of London Gearing- Bankers, shows the position of each of thN 
clearing banks on July 21. 1971. In the percentage columns are given the 'ratios of the respective items to gross deposits: — ^ 


in favour oF the Common Market always been reported in full to June 


claimed 


had occurred since Mr. Wilson the House-” 

had come out against it, said Mr. Mr. Denis Healey, " shadow 


Healey, the figure had been sup- 
pressed by the Government 


Norman St.-John Stcvas (C., Foreign Secretary, asked: “ Will against the advice of Mr. Rippon. 


Mr. Rippon said: “ This matter 


Chelmsford) in the Commons. you explain why the Govern- Mr. Rippon said: “ This matter 
He asked Britain’s EEC neso- ment has suppressed the figure did not arise in the negotiations, 
tiator, Mr. Geoffrey Rippon: for foreign exchange costs aris- They were concerned with the 


“ Can you confirm whether this ing out of tariff changes on 
concentration of events is purely industrial goods?” 


for foreign exchange costs aris- They were concerned with the 
ins out of tariff changes on contribution to the Community 
industrial goods?” budget. You have no knowledge 


coincidental ? ’’ He said Mr. Rippon had given of what advice I gave the 

Mr. Rippon: “These are a figure of £200m. or £300m. in CabLnet. I would not follow your 
troubled waters into which I do December and had confirmed line.” 
not choose to delve at the 

moment.” . re -pv 

He added that it was obvious CCI1FQI1DD TDF ” B sOl7QF 

that the more people knew about jrVdoUX (UILv lUI J T Cl 
the Community, the more anxious 

they were to join. T*i • j 

Mr. Tom Price (Lab. West- MlClTI inVPCtni*C 

boughton) said: “Since a nura- X Jldii 111 » LDlUl i3 

her of important questions were 

swept under the carpet when by MICHAEL BLANDEN 
you were so anxious to bring a 

cocked up agreement to the REASSURANCE for investors in any threat from any outside 
?^ U ^ f S-'\ weel ? ag< l’, c « a . Iiyo H International Life Insurance body." 

say what diplomatic activity will (U K The .. Dover pian „ Mr. Ridley said that using its 


Assurance for “Dover 
Plan” investors 


Barclays 
£m. % 

LIABILITIES 

Capital 126-8 

Reserve' funds... 253.7 

Provisions?} 2&3 

Gross deposits... 3^5&9 

ASSETS 
Cash & balances 
with Bk. of E. 26 1-7 S.O 

Call and short 

money 436.4 13.4 

BLIis discounted: 

Treasury 1-3 — 

Other and re- 
ftnncble- cdts. 288-8 8.9 

Liquidity ratio . 30.3 

Special dep'sits* - 111.1 3.'4 

Cheques for col- 
lection, etc. ... 134.4 4.1 

Investments ... 355.7 10.9 

Advances 1,845.0 56.6 


Lloyds 


Midland 

£m. % 


Nat. West. 


Williams 
Glyn's 
Em. % 


Changes on 
June, 1971 July, 191 


' 423.2 
876-2 
113.6 

11 ,2 12. J 


+ 11.0 
+ 40.9 
+ 282-1 


+ 3.6 
+ 986 
+ 40.8 
.+941,1 


8.1 + 17.2 -OJ + 36.1 -0 


436A 13.4 15Ji 19.4 232.2 11.2 248.8 10.9 456.6 14J! 58.0 1S.4 1,445.5 12.9 -117J -1.4 +115.7 


274.7 12.1 
32.9 
7S-3 3.4 


6.4 8.0 76.4 3.7 83^ 3.7 130.8 4.1 

9.5 11.9 245.9 11.9 204.7 9.0 3864 12.0 

414 52.1 U 134 53.7 L249.7 54.S 1,7634 55.0 


76.4 3.7 

245.9 11.9 


130.8 4.1 

3864 12.0 


— — 202.1 14 - 6.8 -0.1 + 91.0 +0 

17.4 5.5 1425.4 9.1 +119.7 + 0S +282.0 +1 

31.9 32.0 — 0.7 +2 

10.9 3.5 382.5 3.4 - L5 -0.1 +134.1 +1 

17-1 5.4 448.6 4.0 + liU) +0.1 + 6A -0 

3iJS 10.1 12335 11.0 + 29.9 — +111.7 +0 

184^ 58.6 6,197.8 552 +278-6 +1.1 +164.4 -3 


BY MICHAEL BLANDEN 


Composition 


Changes on 


say what diplomatic activity will 


be taking place during our recess powers' under sectjon^SO of the Cui 

on the liquidation of sterling 5 r °up, was offered yesterday by ig6 - Conjpajtigg Act. the DTI Dei 

balances, the abandonment of Mr. Nicholas Ridley. Under bad required the company to oih 

starting as a “reserve currency. Secretary for Trade and Indus- ^ maintain in the U.K. assets of k. 

thr flehinn nnniamant nnri nrUn, trif in ■> U.T 1 tTPn rpnlv ; ■ . 11 .- USH. 


starting as a 6 reserve currency. Secretary for Trade and Indus- 
trie fishing agreement and other try, in a written reply. 


matters ? " • 

Ur. Rippon said there would 
w a report to the House on 
some matters, but sterling would 
not come up in the negotiations 


It appears to me that 1LI 


equivalent value to the com- 
pany's domestic liabilities and 


(U.K.) is in a position. to meet to place those assets- or docu- 
its liabilities to its policy ments of title to them in the 


holders.” he said. 

Confirming the action taken by 


again There would be ?nnther the Department of Trade and 
Ministerial meeting on Septera- Industry to ensure protection for 
her 21 when, nu doubt, fishing 1LI policyholders, he went on to 
would be considered again. But say: " 1 am concerned that the 
he could not guarantee* tiiat the operations of the U.K. subsidiary 


care of an approved custodian." 
The assets or documents of title, 
he : —d. could not be withdrawn 


Industry to ensure protection for from - that custody without the 
IL1 policyholders, be went an to written consent 



of totals 

June, 

July, 


£m. 

1971 

1970 

Net deposHsf 

10,554.8 

+2549 

+9022 

Gross deposits: 

Current accounts 

6,000.7 

+139JJ 

+5662 

Deposit accounts 

4358.6 

+106.0 

+3464) 

Other accounts? 

Cash: 

353.1 

+ 36-3 

+ 28Jt 

Cash in hand 

692.9 

+ 6J» 

+ 32.8 

Balances with Bank of 

England 

219.1 

+ 10^ 

+ 3.4‘ 

Call and short money: 

Discount market 

1,011-3 

-130.5 

+ 85.5 

Other 

4 3-L2 

+ 1SJ 

+ 362 


Other bills and refinance- 
able credits: 

U.K. 

■Other 

Investments: 

Brit Gvt. & Gvt guarntd. 
Other 

Advances to customers IncL 
ocher accounts: 

• Gross 

Items in transit 

Net 

Nationalised 'industries ... 

Other 


Composition 

Changes on 

of totals 

June, 

July, 

fllL 

1971 

1970 

4883 

+ 106.1 

+16L7 

536^ 

+ 13.6 

+ 130.1 

1,0326 

+ 33J 

+10L8 

20L3 

- 32 

+ ldO 

6,197.8 

+ 27SJS 

+ 164.4 

209.0 

+ 8 A 

+ 3ZJ. 

5^8841 

+2702 

* +13&3 

168.4 

+ 103.1 

+ 42.5 

1S20A 

+ 187.1 

+ 89J 


matter would he settled then. 


ELL (U.K.) said last week that 
It had complied with, the DTI’s 


“Far from being cocked up, continuing crisis within the 
the agreements have been very parent company, IDS, and against 


operations or me U.K. subsidiary It bad complied With, the Dlls * Special deposits witU the Bank of Rncland. London clearing banka are carrenUy required m mako special deposits equivalent to 9) per cent, ot fteir cross deposits t 
should be insulated against the .'requirements and that Midland CHS previous mnnin. terms deuoslts loss ■■ owuues for Collection" and items in transit beiwccn offices of (Jit some bank included In advances, j Credits In coon 
continuing crisis within the Tank Executor and Trustee transmission and hiboouss accounts, a These Uldode pensions, taxation and dmdenda payable. 


Company would be the custodian. 
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^Anglican 
: Dean pleads 


Sudan “reign of terror 


99 


- By Our Own Correspondent 

’t.’- JOHANNESBURG, Aug. 2. 

S TBE ANGLICAN Dean of 
> Johannesburg the Very Reverend 
G o n v i II e Ffrench-Beytagh 
-..pleaded not guilty in Pretoria 
'^.Jo-day to charges under the 

* rerrorisra Act. His counsel, Mr. 
t Tventridge, rose shortly after 

...he start of proceedings of the 
'■/ aimmary trial at Pretoria’s Old 
: > {/synagogue to say that three 
a pplications were to be handed 
, '• □. These concerned a change of 
..^•enue of the trial, the commis- 
sion of certain charges in Eng- 
-- iV 'md. and the question of a 
...pertain statement. 

Referring to the Defence and 
I -Jd Fund in London. Mr. Kent- 
..'^•idge said the Dean admitted 
aying oat money but claimed 
e had done so to " alleviate the 
.• '■istress of politically detained 
. .“*■ eople and, on occasion, to pay 
- . ‘ >r their legal defence.” 

. In his opening address, Mr. 
;,'3'.iebenberg for tbe State alleged 
'■ jat money from the Defence and 
-Id Fund had been used to help 
'■•-rie National Union of Students 
..^ad to finance the entire trial of 
rs. Willie Mandela, wife of 
,: '-elson Mandela who is serving a 
'■-■-■ison sentence on Robben Island. 
:- -".:.iher people to benefit from She 
J5 ijpney, he said, included Mrs. 
-elen Joseph and Father Cosmas 

• vesmond for bis book “The Dxs- 
herded People." Mr. Liebenberg 

; > rid that over the years the Dean 
’-•a-id paid out Rand 50,000. 

•vr.Mr. Liebenberg alleged too that 
T.. : e Dean was impressed with the 
methods of the Black Power 
•movement in America in their 
>bt against the whites. The 
»an’s organisation had used the 
?gan “ one man, one gun.” 
wording to Mr. Liebenberg, the 
said that placing pins in 
v. 1 --input era would cause chaos in 
-^mmercial life and that the 
r.' 7 ack Sash would achieve noth- 
"g as long as it operated within 
e law. 

- -Among the charges against the 
'_san are that he: Possessed 
..‘jnphlets supporting the violent 
erthrow of the State; en- 
.'.araged people at a certain 
“thering to bring about changes 
South Africa by violent 
'.'rums; and prepared written 
; : ites for the propagation of 
%: *lent revolution. 


COMMUNIST Party leaders of 
the Soviet Union and six Warsaw 
Pact nations held an un- 
announced summit conference 
in the Crimea to-day and con- 
demned the “reign of terror” 
in the Sudan, the Tass News 
Agency said. 

The brief report of the sum- 
mit said the seven Communist 

leaders happened to be on holi- 
day in the Crimea and met to 
discuss a wide range of questions 
including Comecon, the Euro- 
pean Security Conference and 
disarmament talks. 

They included Leonid Brezh- 
nev and President Podgorny of 
the Soviet Union, Janos Kadar 
of Hungary, Todor Zhivkov of 
Bulgaria. Edward Gierek of 
Poland, Gustav Husak of Czecho- 
slovakia, Eric Hnnecker of East 
Germany. and Yumzhagia 
Tsedenba! of Mongolia. Presi- 
dent Ceausescu of Romania was 
the only party leader absent. 

Tbe bighpoint of the Tass 
report was a strong condemna- 
tion of the Sudan Government. In 
which the six Warsaw Pact 
countries endorsed the strong 
line taken hy the Soviet Union. 

Jt said; “Tbe participants 
expressed serious alarm over the 
reign of terror unleashed against 
the Communist Party and other 
democratic organisations in the 
Sudan. They strongly condemn 
the lawlessness and arbitrariness 
perpetrated by the Sudanese 
authorities, which is exploited by 
the forces of imperialism and 
reaction against the interests of 
the Sudanese people.” 

,Tbe statement foreshadows a 
major split between the Com- 
munist bloc and the Sudan and 
may have, serious repercussions 
on the Communist bloc’s rela- 
tions with other Arab countries. 
Egypt announced “ complete sup- 
port” for the policies of Presi- 


dent Nlmairi to-night and its re- 
jection of “ any form of inter- 
ference in Sudan’s domestic 
affairs.” The announcement was 
made on the semi-official Middle 
East News Agency. 

UPi 

Richard Johns writes: Presi- 
dent Nimalri's Government an- 
nounced to-day that Mr. Mikhail 
Orlov, the second senior Russian 
diplomat in Khartoum, and Mr. 
Stoyam Zaimov, the Bulgarian 
Ambassador, have been ordered 
to leave the country within 72 
hours. 

In declaring them personae 
rum gratae and expelling them. 
President Nimairi appears in 
the first instance reacting against 
what his Government has 
described as the “biased” cam- 
paign by the East European 
Press against the execution of 
Marxist leaders in the Sudan. 
Khartoum has described it as “a 


MOSCOW. Aug. 2. 

hostile act and an unjust inter- 
vention in a domestic matter.” 

But he may be preparing the 
ground for accusing the Soviet 
Union and Bulgaria nf having 
collaborated actively in the July 
19 take-over through their 
embassies in Khartoum. 

The fact that Mr. Anatoly 
Nikolaev quickly made contact 
with the leaders of the short- 
Jived coup is resented by Presi- 
dent Nimairi and his loyal “ Free 
Officers." 

The decision to order the 
diplomats out of Ihe country was 
apparently taken at the same 
Revolutionary Command Council 
meeting that decided on the re- 
call of the Sudan ambassadors 
accredited to Moscow and Sofia 

On Thursday President 
Nimairi said that there was, 
then, no proof of involvement by 
any foreign power, but that an 
investigation was taking place. 


Oman rebels’ new plans 


BY OUR OWN CORRESPONDENT 


BEIRUT. August 2. 


THE POPULAR Front for the 
liberation of the Occupied 
Arabian Gulf (PFLOAG), which 
is leading an armed rebellion in 
Dbofar against Sultan Qabus of 
Oman, is to form a Marxist- 
Leninist political party to lead 
the leftist struggle in the Arabian 
Peninsula and in the Gulf region 
in co-operation with the National 
Liberation Front in Southern 
Yemen. 

This was one of the main de- 
cisions adopted by PFLOAG's 
annual congress held in Dhofar 
late in June. A statement issued 
by the congress was published In 
leftist newspapers here to-day. 
It declared that “ the main 


mission at present is to expand 
the armed struggle and double 
the number of strugglers taking 
up arms.” 

The conference decided that 
all property in the “ liberation 
areas ” in Dbofar is to become 
“ public property " where 
Agrarian reforms are to be 
applied, slavery in all its forms 
in these areas is to be abolished, 
the statement announced. 

In another declaration, 
PFLOAG strongly condemned the 
newly-established federation of 
six Gulf emirates and declared 
that its rebels along with other 
“ strugglers ” in the region will 
seek to destroy it. 


Pakistan looks at British links 


BY OUR OWN CORRESPONDENT 


A HIGH LEVEL meeting was 
held in Islamabad this morning 
to map out plans and consider if 
there could be any serious reper- 
cussions on Pakistan’s economy 
if a decision- is taken to quit the 
Commonwealth, the meeting was 
attended by senior officials from 
the Foreign. Home, Commerce, 
Industries and Economic affairs 
Ministries and the P lannin g 
Commission. 

An official statement issued 
after the meeting said a decision 
would be taken soon. The 
decision to quit the Common- 
wealth, I understand, would be 
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CHARLES ROBERTS & COMPANY 
LIMITED 

HORBURY JUNCTION, WAKEFIELD 
INTERIM REPORT— FINANCIAL YEAR 1970/71 

Group profits, which in the case of the half-year ended 1st 
Lpril, 1971, are subject to audit, are as follows: — 


Vdd: income from Rents, Invest- 
meats. Bank and Other Interest ... 


deduct: Interest on Bank and other 


Half- 

Half- 


year 

year 

Year 

ended 

ended 

ended 

1.4.71 

2.4.70 

1.10.70 

£ 

£ 

£ 

207,866 

172,917 

403317' 

76.712 

74364 

154.724 

131454 

98.553 

248393 

2,325 

2,808 

4.600 

133,479 

101,361 

253,193 

12338 

17,733 

32,447 

120341 

83.628 

220,746 


‘refit for the Half-Year 120,341 


TAXATION— As a result of past losses it is not anticipated 
hat there will be any liability to taxation on the profit for the 
■ «lf-year ended 1st April, 197L 

DIVIDEND— The Board anticipate being able to recoin- 
ed a dividend of 14% for the year. , 

’’I R. MURFTTT LIMITED— Since the end of the half-year we 
ave acquired the share capital of R. Murfitt Limited of Wisbech 
fora Associated British Maltsters Ltd. for the value of Ihe plant 
■' stock required by us to carry on the business of manufac- 
Mers of aluminium road tank and bulk earning vehicles for 
he conveyance of powders and animal feed-s tuffs. 

; r - HALF-YEAR'S TRADING— The profits emerging from the 
' ret half-year reflect a useful increase over the figures of the 
* “nparable period of last year. With a continuation of the 
hrrent level of activity, the results for the year should show 
'.flutter improvement 


for a gradual withdrawal. Pakis- 
tan may first of all order the 
closure of British Council offices 
throughout the country, followed 
by the closure of British 
Information Services offices. 

Ultimately the demand might 
be made that Britain reduce the 
staff in diplomatic missions and 
then bring tbe number of British 
diplomatic missions in Pakistan 
to tbe same level as Pakistani 
missions in the United Kingdom. 

NEW DELHI, August 2. 

Oar New Delhi Correspondent 
writes: External Affairs Minister 
Swaran Singh and Defence 
Minister Jagjivan Ram to-day 
took note of “warlike prepara- 
tions " by Pakistan and told 
Parliament that adequate pre- 
cautionary measures were being 
taken by the Indian Government. 

As tension between two 
countries heightened as a result 
of threatening statements re- 
cently by Pakistan President 
Yahya Khan to reporters, Mr. 


KARACHI, August 2. 

Singh said that if Yahya made 
the successes of East Bengal 
freedom fighters an excuse for 
starting a war with India “un- 
doubtedly our defence forces 
will give befitting reply." 

INDIA ACCUSES 
OIL GIANTS 

By Our Own Correspondent 
NEW DELHI. August 2. 
THE INDIAN Oil Corporation’s 
managing director Mr. Kamaljit 
Singh to-day accused Burmah 
Shell and Esso of creating 
deliberate difficulties when India 
was recently in world market to 
import lm. tonnes of fuel oiL 

Mr. Singh Issued a statement 
that Esso did not answer India's 
query on tbe matter and Burmah 
Shell quoted an unusually high 
price. Indian Oil had now found 
supplies of fuel oil at a “ reason- 
able price” but Mr. Singh did not 
disclose the country concerned. 


CHINA 


Professionals on stage again 


BY COUNA MACDOUGALL 


PRESIDENT NIXON’S enter- 
prise in getting himself invited 
to Peking is a real breakthrough, 
and sq is China's ready response. 
China's outward face these days 
is remarkably urbane, and even 
at home the eddies from the 
Cultural Revolution are begin- 
ning to die away. 

A year after unofficial reports 
from Peking said that a meeting 
of the National People's Con- 
gress was imminent, it bas now 
apparently reached the final 

planning stages and should soon 
take place. A11 but four of the 
major provincial Communist 
Party committees (which are the 
highest policy-making bodies in 
each area) have been re-estab- 
lished after tbe Cultural Revolu- 
tion debacle. Admittedly they 
did not meet the target date of 

July 1, tbe fiftieth anniversary 
of the foundation of the Chinese 
Communist Party, but still the 
bulk of rehabilitation has been 
done. 

Tbe trend appears to be 
strongly in favour of a moderate 
line at home as well as in foreign 
policy: there has been some 
deadly infighting at top levels, 
both in Peking and in the pro- 
vinces. but the centre rather 
than the Left has clearly won. 

The moderation comes through 
forcefully in the editorial pub- 
lished to celebrate the anniver- 
sary on July I. It gave the 
“ definitive ’’ 1971 version of the 
party’s history and Chairman 
Mao Tse-tung's correct role in it. 
Its calm and lucid tone was a long 
way from the heated voices of 
the Cultural Revolution. It 
reiterated yet again the prevail- 
ing policy of reconciliation with 
partly members who made mis- 
takes in the past but have since 
repented. It urged victory over 
the Left tendency which opposed 
this kind of compromise, only 
the most recent in a long series 
of implied criticisms of the 
radical left. 

The editorial did not deal 
much with the Cultural Revolu- 
tion itself (readers were referred 
instead to Vice-Chairman Lin 
Piao’s political report to the 
party congress last yearl, but it 
did indicate that a good many 
people in China wonder if that 
chaotic movement was strictly 
necessary. The editorial justified 
it because it had aroused millions 
of people to revolution, while the 


chaos was blamed on "counter- 
revolutionaries'* and the bour- 
geoisie." Thus the editorial 
managed to stick to an orthodox 
Maoist line while condemning 
extremes of policy. This is a 
marked characteristic of the 
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Mr. Chou En-lai 


present administration in China, 
where the long-term aims are 
constantly brought out in editor- 
ials and speeches but short-term 
compromises are frequently 
adopted. 

As the Cultural Revolution 
recedes, the men who came to 
power on its crest are fading too, 
leaving the centre of the stage 
to the professionals again. Yao 
Teng-shan, extremist in the 
Foreign Ministry, and thought to 
have been responsible for the 
sacking of the British charge 
d’affaires office in Peking in 1967, 
has reportedly been shot Chiang 
Ching. Chairman Mao's trouble- 
making wife, nowadays makes in- 
frequent appearances and seems 
to confine her activities strictly 
to the reform of culture. Her 
former colleagues In the radical 
Cultural Revolution group. Chen 


Po-ta and Kang Sheng. are a 
mystery; elected yast year to the 
inner sanctum of political power, 
the five-man Politbureau Stand- 
ing Committee, they are today 
seldom seen. Chen, once Man’s 
secretary, has not appeared since 
August last year, and Kang 
Sheng. though he appeared in 
June when the Romanian govern- 
ment delegation visited China, 
has been otherwise invisible 
since December. He has missed 
many functions that his rank and 
office would lead one to ejfpect 
him to attend. 

Still more mysterious. Hsieh 
Fu-chih. former Minister of 
Public Security and a key man in 
the Cultural Revolution who 
ended up as boss of Peking, made 
only a fleeting appearance to 
greet the Romanians, his first 
since March last year. Named 
first secretary of the new Peking 
party committee this spring, he 
has played no part in its func- 
tions and his deputy has taken 
his place. It is possible that he 
and Kang are unwell, especially 
as figures who were not present 
at the May Day celebrations in 
Peking were excused as too ill or 
too busy. However, it is curious 
that casualties among top leaders 
should be so relatively high. It 
is not easy to guess what political 
motives could be behind Hsieh’s 
disappearance, since he is not 
a radical Leftist, but he clearly 
played an important part in the 
Cultural Revolution and must 
have made enemies during it. 

In the provinces too the promi- 
nent figures who were identified 
with radical leftism or factional 
fighting have been left out oF the 
new party committees. The mili- 
tary predominance in the tem- 
porary' administration which was 
set up to restore order during the 
Cultural Revolution has been 
maintained. A good many former 
government and party officials 
have been rehabilitated, and the 
workers and peasants who were 
supposed to rise to the top have 
quietly disappeared from view. 
With the notable exception of 
Shanghai, where the two leaders 
who surfaced in 1967 have re- 
tained their power, the new party 
committees look like an alliance 
of the army and the conserva- 
tives. The Chinese press no 
longer talks, as it did in the 
early days after the Cultural 
Revolution, of a “ three-way 


alliance " of military, officials 
and the “ masses but of aa 
alliance of old, middle-aged and 
young, a formula which cuts out 
the embarrassing presence of 
workers, peasants and students. 

At the grass roots, party re- 
habilitation is also progress! at*, 
and may well bo achieved in 
another few months. Low-level 
party leaders have been pul 
through their paces in order to 
reform their attitudes, although 
in most cases there cannot have 
been much doubt nr the eventual 
outcome as Peking's message 
over the last two or three years 
has been that only a fraction of 
the old officials were really bad. 
Most of them could be. and have 
now been, re farmed through a- 
spell on the farm or the work- 
bench. and are resuming their 
old jobs. 

As the Leftists leave rhe Peking 
stage, it is taken up more and 
more by the bureaucrats. At the 
bub of these is Premier Chau En-. 
iai whose control of domestic, 
affairs, even though shared with 
the army, must be much greater 
than before the Cultural Revolu- 
tion. Chairman Mao has with- 
drawn from the conduct of daily 
events. Previously Chou had pre- 
sumably to reckon with the head 
of state. Liu Shao-chi. and other 
important figures who vanished 
in the tumult; he was also sur- 
rounded by a powerful team of 
administrators such as former 
Ministers Chen Yi ^foreign 
affairs) and Li Fu-chun (olan- 
ningl. 

To-day he dominates the 
entire Government, and works 
with a younger, much less influ- 
ential team. His power in the last 
analysis depends to some extent 
on the army, but throughout the 
Cultural Revolution and later, 
the military backed up the 
moderate line, and he and They 
seem to shun* the same goals. 
In the army, witb the possible 
exception of Vice-Chairman Lin 
Piao, Minister of Defence and 
Mao’s designated successor, there 
is no-one to touch hint for pres- 
tige. and Lin himself is a 
shadowy figure whose degree of 
involvement in policy-making is 
unknown. It is probjbiy Chou 
En-lai who wields most of the 
power in China to-day, and if 
Nixon's visit to China' is a suc- 
cess, it will be a triumph not 
just for the American President 
but for the Chinese Premier. 


NEW ZEALAND’S 
RESERVES UP 

WELLINGTON. August 2. 
NEW ZEALAND’S official over- 
seas reserves increased by 
$NZll4.3m. to SNZ4 59.3m. during 
the year ended June 1971, the 
Reserve Bank of New Zealand 
said; 

A sizeable capital accounts 
surplus and the second allocation 
of Special Drawing Rights were 
mainly responsible for the 
increase. 

Overseas investment in the 
aluminium smelter at Bluff was 
the major contributor to tbe 
capital account. 

Reuter 


Indonesia’s stability creates problems 


BY OUR OWN CORRESPONDENT 


THE PROGRESSIVE disappear- 
ance of price inflation in Indo- 
nesia during the past half year 
is forcing the Government to 
revise monetary policies so as to 
increase official revenue. 

The official 62-item Cost of 
Living Index has been static for 
the past six months and although 
the validity of the index has 
been questioned on the ground 
that it was compiled too long ago 
(in 1957-58) there is general 
agreement that prices have been 
very stable. This has had an 
adverse effect on the Treasury's 
receipts from taxes and import 
duties which are its main source 
of funds. 


In order to cope with the 
situation the Government has 
introduced the following 
measures: — 

( 1 ) The withholding tax on 
imports financed by the system 
known as “merchant’s letter of 
credit ” has been raised from 3 to 
6 per cent The “merchant’s 
letter of credit” system is used 
to finance imports from Singa- 
pore and Hong Kong, where in- 
terest rates are relatively low. 
The system will remain profit- 
able despite the higher withhold- 
ing tax. 

(2) A 15 per cent tax has 
been Imposed nn Interest from 


DJAKARTA, August 2. 

bank certificates and time 
deposits. 

(3) The Government is cutting 
the availability of investment 
credits for non-priority projects. 
Under the new system applicants 
must supply 50 per cent of the 
capital for non-priority projects 

In the meanwhile the Govern- 
ment is stepping up its efforts 
to increase receipts on existing 
taxes by checking the tax pay- 
ments of senior officials. The 
Cabinet decided last week that 
senior officials must fill out 
a “ statement of personal 
property " which will help the 
fiscal authorities to detect tax 
evasion. 


All of these Securities having been sold, this announcement appears as a matter of record only. 
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A solid-state electronic clack 
with no moving parts at all has 
been developed by Motorola 
Semiconductors as part of a 
research programme designed to 
stimulate advanced applications 
and manufacture in the watch 
and clock industry. 

Instead of hands there are two 
circles of tiny light-emitting 
diodes (gaUium-arsenide-phos- 1 
ihlde) which directly convert 
low-level direct current into 
bright red light. An outer circle 
of 60 lamps Indicates minutes and 
seconds, and the inner circle of 
12 lamps shows hours. 'This 
arrangement only requires three 
lamps to be lit at any one time, 
minimising the current drawn to 
the extent that two small bat- 
teries can drive the clock for a 


year before replacement 

A quartz crystal is used as the 
timing element to generate 
pulses which drive integrated 
circuits that switch the lamps. 

Great time-keeping accuracy is 
consequently obtained and in 
addition, since the electronic 
components used are hermeti- 
cally sealed to he impervious to 
knocks, vibration and dirt, the 
need for periodic maintenance 
and cleaning is eliminated and 
the clock is claimed to be highly 
reliable. 

Motorola expect that a fully 
integrated circuit' in which a 
single monolithic unit contains 
all the circuitry except the Quartz 
crystal and the diode lamp, will 
be availahle for use in clocks 
within a year. 


• INSTRUMENTS 

Monitors 

computer 

rooms 


A COMBINED temperature and 
humidity recorder with audio 
and visual alarm systems has 
been introduced by Eaton- 
WUliams Products for use in 


computer rooms and similar 
applications where close environ- 
mental control is necessary. 

The self-contained installation 
produces a continuous circular 
chart record of the temperature 
and humidity each in a different 
coloured ink. An electronic 
alarm system Is controlled by 
high and low limit arms on the 
recorder chart face. Warning is 
given by an audible alarm, while 
neon indicators signal mains 

supply on, air conditioning fault, 

and high or low temperature or 
humidity. 

The standard unit provides one 


revolution of the 10 in record- 
ing disc In seven days, but one 
revolution in 12 or 24 hours can 
be supplied ou request. Pro- 
vision is made for fitting sensing 
elements into the esse of the 
recorder to produce a single fully 
self-contained unit. 

Lightning 

detector 

SPECIAL sensitive silicon cells 
are used in instruments devised 
to detect thunderstorms as much 
as 100 miles away. 

The light-sensitive cells will 
detect lightning reflected from 
clouds even when it is too faint 
to be seen by human eyes. The 
instrument was built by the 
Institute of Mining and Tech- 
nology, Socorro, X. Mex., U.S., 
for its study of thunderstorm 
processes. 

The cells are wired so they will 
respond to the quick changes in 
light intensity caused by light- 


ning, but will not give false 
readings in the slower changes 
caused in sunlight by clouds or 
haze. 

The Institute’s study is to 
leant why electricity is formed 
in thnnder clouds. The current 
theory is that ice crystals have 
a positive charge and water 
droplets are negative, building 
up a potential in the Cloud. 

• PRODUCTS 

Identifies 

wires 

quickly 

WIRES in large bundles can be 
identified by colour coding, 
number stamping, tagging, or 
“ ring out " methods using 
buzzers. According to Thomas 
Bens International of 90-93 
Cowcross Street, London EClM 
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Primarily designed for the test- 
ing of large transformer 
assemblies, the Model ZFK 31152 
temperature test chamber now 
available from Avo. Archcliffe 
Road. Dover, Kent, can accommo- 
date assemblies weighing up to 
2,000 ibs and with approximate 
dimensions of 6 feet x 3 feet 
| diameter. 

The chamber has an internal 
, working volume of 7J feet x 
, 4J feet x 41 feet and a tempera- 
I'ture range of —50 degrees C to 
+200 degrees C. The associated 
| instrumentation is complete with 
I an automatic programme record- 
j ing controller for the cycling 
! function. 

The chamber is manufactured 
by Associated Testing Labora- 
: tories of New Jersey, U.S. 

Magnetic 
| materials 
tester 

AN instrument that enables 
ferro-magnetic materials to be 
tested for hardness, composition, 
heat treatment and other 
parameters by comparing the 
magnetic properties with a 
known sample, has been put on 
the market by Wells-Kraatkramer 
of Blackhorse Road. Letchworth, 
Herts. 

The reference specimen and 
the test part are Inserted into a 
comparitor coil and a test coil 
respectively. Then, wnrkinc on a 
chosen part of the B-H curve, 
current is applied to the coils at 


10 Hz — a frequency that will 
ensure a substantial depth of 
penetration of eddy currents. 
The magnitude of resultant 
differential voltage is then a 
measure says the company, of 
certain physical properties 
depending on the part of the 
B-H curve chosen. 

For instance, if heat treatment 
was under examination, the 
equipment would be set to work 
at tile saturation part of the 
B-3 curve. 

Known as the Magnatest QP, 
the equipment is made by 
Forster in West Germany. Coils 
from 2 mm to 500 mm are avail- 
able. and special diameters and 
coil shapes can he supplied, for 
instance for use with sheet 
metaL Also available is a 
monitor for semi-automatic sort- 
ing. In conjunction with a 
mechanical sorting system, high 
speed fully automatic sorting and 
counting into three groups is pos- 
sible — for example soft, correct 
hardness, and too hard. 


• COMPUTERS 

Technology 

program 

directory 

THE European rights to “Com- 
puter Programs in Science and 
Technology " (CPST), a com- 
puter program directory 
developed specifically for 
scientists, engineers and research 
directors, have been secured by 
Peter Percgrlnus of Stevenage. 
Herts., from Science Associates/ 
International of New York. 

CPST is designed as an “idea 
catalogue" to show how others 



have used the computer to solve 
their problems. 

It covers agriculture, automa- 
tion, biological sciences, 

chemistry, earth sciences, elec- 
tronics. engineering, instrumenta- 
tion, materials, mathematics, 
medicine, operations research, 
computer science, and physics, 
among others. 

CPST, to be Issued quarterly,, 
contains some 300 new and 
different program descriptions in 
each issue. Programs are indexed 
exhaustively by keywords 

selected from program titles, 
descriptions, subject areas, pos- 
sible applications and acronyms 
in order to provide maximum 
accessibility. Entries are 
arranged alphabetically by insti- 
tutional source and contain title, 
author, general description, 
status, hardware and software 


H & R Johnson - Richards Tiles Ltd 


(CERAMIC TILE MANUFACTURERS) 

Review by 

Mr. Derek H. Johnson 


Extract from 1371 

Group Accounts 


1971 

1970 

Group Profit 



before depreciation 

f2.805.298 

£2.364.958 

Net Profit 



after Taxation 

Ordinary Dividends 

£824,067 

£528,762 

(Interim 6 Final) 

1BX 

I55fi 

Preference Capital 

El 78,370 

£178,370 

Ordinary Capital 

Reserves and 

£1. 795.271 

£1.795271 

Undistributed Profits 

£9.421.311 

£9.247.438 




The 36th Annual Genera ! Meeting of H. & ft. 
Johnson-Richards Tiles Limited will be held on 
Wednesday, the 25th August 1971. at Stoke-on- 
Trent. 

The following is the circulated Review of the 
Chairman. Mr. Derek H. Johnson. 

I am pleased to report that the cautious optimism 
to which I referred in the interim statement issued 
on the 2Sth January last has proved to be more 
than justified. Group external sales increased by 
a little over £1 -Om., despite a fall of £0-2m. in 
direct exports. Group trading profit, before tax. 
for the year ended 31 si March 1971 amounts to 
£1 -50m. as compared with £1 -08m. the previous 
year. The whole of the improvement arose in the 
second half of the year, and was mainly attribut- 
able to the fact that the U.K. factories were 
operating nearer to capacity than at any time 
since the completion of the major reorganisation 
and rationalisation to which 1 referred two yoars 
ago. The increased production potential gener- 
ated by this programme is now standing us in good 
stead. You will also notice that the liquid position 
of the Group has improved during the year. Bank 
and other borrowings having been substantially 
reduced. The other item In the accounts I would 
like to mention is the settlement for breach of 
contract. This relates to an export sales contract 
dating back to 1 959. 

The overseas factories have generally had a 
satisfactory year and in all cases have expanded 
their productive capacity. I am pleased to report 
that The South African factory has again increased 
both its sales and profits, and the current trading 
conditions and prospects remain good. 

In Australia we have continued to face 
heavy competition from imports but, due to our 
confidence in the longer term prospects in this 
market wa are currently engaged in a substantial 
programme of capital expenditure on plant and 
equipment which when completed will contribute 
significantly to the reduction of manufacturing 
costs. We are also engaged in a rigorous mar- 
keting programme which includes the introduction 
of Do-It-Yourself tiles to the Australian market 
and the initial response to this product has been 
excellent 

In Canada the severe competitive pressures 
under which we have been working show some 
signs of easement and, coupled with this, 
improvements in manufacturing processes and in 
distribution should show benefits in the current 
year. 

During the year our Associate Company in 
Greece completed the first stage of their factory 


extensions. The new production facility came on 
stream in May of this year and the increased 
productive capacity of the Company has been 
matched by an increased demand for its products. 

In India our policy of steady expansion and 
growth has been continued and I can report 
another year of successful trading. Our Associate 
Company in New Zealand has also continued to 
develop demand for its products and has 
expanded its capacity accordingly. 

The overall improvement in the results of the 
Group is the outcome of the continuous effort 
that has been made by the staff and operatives 
throughout all divisions, both at home and over- 
seas, and I am sure they will be greatly encour- 
aged by the improved profit showing through in 
the latter six months. On behalf of th8 share- 
holders I would like to offer them our warmest 
thanks for what they have achieved. 

During the year Mr. A. P. Com tendered his 
resignation which the Board accepted, i should 
like to place on record our appreciation for all his 
services to the Group. 

Demand from both home and export markets is 
currently running at a high level. To encourage 
this demand further, we have developed new 
product ranges of decorated tiles for introduction 
during the coming months. This will strengthen 
our position vis-a-vis competitive materials. 

Thanks largely to the efforts of our New York 
based Marketing Company and despite a tech- 
nical finding of dumping in relation to a small 
proportion of our sales to the United States -a 
situation which was promptly remedied — we are 
finding it difficult to satisfy the United States 
demand for our products. 

So far as Europe is concerned, steps are being 
taken to strengthen our marketing organisation on 
tile Continent, notably by increasing our direct 
participation in the market As a first step a wholly 
owned subsidiary marketing and distributing 
company has been established in Sweden and 
has now commenced trading. 

The Board view the prospect of Britain 
becoming a member of the EEC as a competitive 
challenge which can be met with confidence if. 
after entry, the Government recognises the 
importance to the National Economy of sub- 
stantial exporters and realises that the outcome 
of any race is always much influenced by the 
impositions of the Handicap Committee. 

Despite steps which the Government has 
taken to combat inflation, costs of production 
continue to rise appreciably and we consider it 
desirable, in the current year, to initiate capital 
projects designed basically to improve our 
competitive position. These will be financed out 
of the Group's current resources and facilities. 

i am pleased to say that, in the light of the 
results for the year and the current satisfactory 
trading conditions, your Board feel it appropriate 
to restore the cut of 3% in the final Ordinary 
Dividend which it though; * 

necessaryto make last year 
in order to conserve finan- 
dal resources. The Board 
accordingly recommend a 

final Ofvidend of 9%, the QUEEN-saward 
making 18% for the year, to industry 1970 



specifications, special require- 
ments (If any), availability data 
and contact for additional infor- 
mation. 

Automation 
in steel 
making 

VARYING speed and tempera- 
ture of steel strip- -in Tolling 
mills requires experience and 
quick decision in control of the 
water sprays used for cooling. 

The job has now been taken 
over by a computer in the new 
Bums Harbor plant of Bethlehem 
Steel, Bethlehem, Penna., U.S. 
Inputs are the speed of strip, its 
acceleration as the rolls are 
brought up to normal speed, and 
the temperature of the emerging 
metal. 

These variables are fed into 
the computer where complex 
beat transfer equations have 
been stored. The computer takes 
the result of the equation solu- 
tion and converts it into control 
instructions for the water sprays. 
In addition to deciding which 
and how many sprays are to be 
used, the strength of the water 
pressure is also fixed by the 
computer. 

Computer 

users’ 

panel 

MANAGERS of over >700 com- 
puter installations in .Britain 
have agreed to take part in a 
special marketing research ser- - 
vice which is to be launched by 
Urwick Dynamics, the computer 
management consultants. The 
service will be available to all 
suppliers of computers and 
ancillary equipment, service 
agencies, service bureaux and 
software houses. 

The problem facing companies 
launching new products or ser- 
vices — in the face of fierce com- 
petition — is that there is a strict 
limit on the marketing informa- 
tion that they can glean from 
their own records. According to 
Urwick Dynamics, more market- 
ing research is needed which 
must not only provide unbiased 
external information but also 
reflect the views of potential 
customers. 

This is the basis of the new 
service being offered by the 
company. Surveys will be split 
into three main areas: technical 
evaluation, desk research and 
field research. The Computer 
Users’ Panel will be used for 
field research. Between them, 
the members present a complete 
cross-section of computer instal- 
lations valued at more than 
£70m. 

Each panel member has in- 
formed Urwick Dynamics about 
his range of equipment and has 
given some basic information 
about his company. Marketing 
research inquiries therefore wiil 
be channelled to various panel 
members who are best placed to 
make an objective assessment of 
the product or service being 
Offered. 

No panel member will be asked 
to take part in more than six 
surveys a year. Normally mem- 
bers will be asked to complete 
a questionnaire hut on some 
occasions some may be - inter- 
viewed by an Urwick Dyna- 
mics consultant 


This machine has been designed and built by Pioneer 
Oilsealing and Moulding Company, of Barrowford, Nelson, Lancs., 
for proving rotary shaft oil seals snpptied to Ford Motor Company. 
The seal evaluator, as it is called, is believed to be the most 
versatile of its type ever commissioned, and Its specifications are 
the result of dose collaboration between Pioneer and Ford 
engineers. Capable of testing 12 seals at one particular setting, 
the machine is fully programmed for automatic control of 
spindle speed and oil temperature, combined with facilities 
to over-ride the programme by manual intervention at any time. 
The six test heads containing oil are all independently heated 
and the spindle speed can be set anywhere between 500 and 
10,000 rpm. Spindle speed and oil temperature are 
continuously recorded and four separate channels are av ailab le 
for setting each head temperature for any of four pre-set Intervals 
of time. The machine's plugboard programming facility offers 
15 different phases for setting any of four particular spindle 
speeds for any of six particular pre-set times. This programme 
includes forward, reverse and stop tontines together with 
repeat facilities to return to any one instruction of the programme. 
Pioneer Oilsealing and Moulding is a member of the 
J. EL Fenner group. 


• MATERIALS 

Plastics for 
odd-shaped 
tanks 

TANKS can be formed in situ 
In oddly-shaped spaces by use 
of an impermeable plastic and 
plastic foam. 

The method was developed 
primarily to make sewage- 
holding tanks, required by new 
legislation, in awkward spaces 
in small boats. However, it is 
applicable to any type of water 
tank in any situation. By suit- 
able choice of inner linings, it 
can also he used to handle other 
liquids. 

For holding tanks, the bags 
are offered in 12 or 20 gallon 
capacities. They can be installed 
in any cavity which has an 
access hole six inches or more 
in diameter. 

An outer bag of vinyl rein- 
forced with nylon is first inserted 
in the cavity with the neck of 
the bag remaining outside. A 
foaming plastic Is then mixed 
and poured in and another. Inner 
.bag inserted. The inner hag is 
then filled with water. 

This forces the moveable 
plastic foam into all the interior 
voids in the cavity. After the 
foam hardens, the water in the 
inner bag is pumped out, leaving 
the tank in its final form. 

Less risk 
of valve 
seizure 

EXHAUST valves are the most 
vulnerable parts of an internal 
combustion engine. 

Even in a normal family saloon 
they run constantly at red beat, 
open and close 3000 times per 
minute, at very high linear 
accelerations, and the stems are 
subjected to large lateral forces 
by the camshaft. 

In such conditions it is not 
surprising that the lubricating 
film on the valve stems some- 
times breaks down. To cope with 
the danger of this occurring, 
Porsche has used a dry coating 
manufactured by Aeheson on 
the valves of its new V-16 racing 
engine. 

Porsche have adopted the 
technique after finding that 
failure of the oil film on the 
valve stems was a source of over- 
heating and engine failure on 
both bench and track tests. This 
was not altogether unexpected, 
since the engine develops 690 
b.h.p. and is designed to run up 
to 9200 r.p.m. 

Aeheson supplied the company 
with a molybdenum disulphide 
lubricant which was sprayed on 
the stems, oven dried at 150 
degrees C, and then polished. 
This has completely eliminated 
the problem of inadequate lubri- 


cation at high engine speeds and 
high load. 

It is normally assumed that 
such films are only a backstop 
should normal lubrication break 
down. However, this particular 
type of coating is more easily 
wetted by oil than a plain metal 
surface, and so the oil film tends 
to adhere to the valve stem 
more strongly, and is reformed 
more quickly should it break 
down. And if the oil film should 
fail completely, for any reason, 
the molybdenum disulphide coat- 
ing takes over as a lubricant in 
its own right. 

The address of the company is 
Aeheson Colloids, Prince Rock, 
Plymouth, Devon. 

Supporting 
osmotic 
membranes 

ONE OF the major problems in 
using reverse osmosis to remove 
the salt from brackish water has 
been the weakness of the very 
thin membranes required. 

The latest support medium is 
a porous, resin-bonded sand, 
replacing various forms of 
porous plastic used heretofore. 
The sand backing supports the 
thin membrane at close intervals 
but still leaves enough space for 
the purified water to move away 
from the film. 

By using this support, West- 
inghouse Electric, of 3, Gateway 
Center. Pittsburgh. Pennsylvania, 
is able to offer purification plants 
with a capacity of a million 
gallons a day. It will treat water 
with as much as 5,000 parts per 
million of dissolved solids. 

The resin-bonded sand is 
boused in a special shell and 
the semi-permeable membrane, 
which will pass pure water but 
not the salt content, is cast in 
place on the surface of the sand 
form. 

Plastic is 
soluble 

BOTTLES made from plastics 
are among the worst litter- 
makers. Now, however, a self- 
destroying plastic bottle Is 
claimed to be in' sight. 

It is made of a plastic 
sandwich of three layers, a thick 

centre one of water-soluble 

material protected by thin films 
of insoluble materials on each 
face. The sandwich was 
developed by Ilikon of Natick, 
Massachusetts, which produces 
blow-moulded containers. 

The centre material provides 
the structural strength for the 
bottle while the facing films 
protect it from water. When the 
container is to be thrown away, 
the user merely scratches 
through the facing film in a few 
places. This gives rain or 
atmospheric moisture access to 
the inner portion, dissolving it 
and leaving only the outer film. 


6JR, these methods are not 
always reliable and it has intro- 
duced a system called Cable 
Sean which, it is claimed saves 
substantial production costs in 
wire assembly by eliminating 
errors and reducing termination 
time. 

Thc system can be used with 
stripped or unstripped wires. It 
can be used say the makers as a 
production identification tool, a 
wire marking aid, as a means of 
identifying a wire to be termi- 
nated and in helping inspectors 
test for continuity or shorts. 

The equipment contains 200 
signal inputs on four connectors, 
each with 50 contacts. Contact 
Of the signal output or earth 
connection to any input produces 
a three digit reading display on 
a glass screen. The operator 
assigns numbers from 001 to 200 
to the wires or terminals In the 
cable or harness assembly that 
is to be fabricated, and these 
are connected to the respective 
Cable Scan inputs via an adaptor 
cable. 

A special wrist strap Is worn 
by the operator to provide a 
very small signal from the re- 
sistance earthed output jack 
through a flexible snap-on lead 
wire. This enables the fingers 
to be used as a probe, and 
avoids the need for any addi- 
tional dips, probes, or con- 
nectors. 

Provides 
a source 
of heat 

DESIGNED FOR storage tanks, 
-process vessels and other types 
of industrial equipment an elec- 
tric heating mat made by Hotfoil 
of Heath Mill Road, Womboume, 
Wolverhampton WV5 SAG, is 
constructed from flat elements 
contained within a woven glass 
fabric and enclosed in a flexible 
outer cover. It is suitable for 
temperatures up to 450 degrees 
c. 

The mat con be rated up to a 
maximum loading of 5 kW per 
square -meter and produced in 
any shape or size. Heating mats 
of this type can also be made in 
continuous rolls 36 inches wide 
from which any required size 
can be cut. 

Indicates 
position 
of valves 

SIMPLE DIAL indicators that 
show the degree of angular open- 
ing of a valve at a glance 
have been announced by 
Contropancis, Carntyne Indus- 
trial Estate, Glasgow E.2. 

These units fall midway 
between indicator lamps which 
give limited information, and 
fully calibrated displays which 
can often be difficult to read. 
Indication is by a bar. contrast- 
ing strongly with the dial, which 
shows the position of the valve 
by an analogous angular dis- 
placement. No calibrations 
apart from the open and closed 
positions are indicated on the 
instrument face, which has a 
diameter of slightly over 2 
inches. 

Position is signalled to the In- 
dicator by a potentiometer 
mounted on the valve shaft 
Within the instrument Itself is 
a servo system incorporating two 
present potentiometers giving 
zero setting and scale adjust- 
ment Power supply require- 
ments are 6V positive and nega- 
tive and a common line. 

No additional amplifiers are 
required, which makes the indi- 
cator easy to instal and com- 
paratively inexpensive. Power 
supply failure means that the 
dials show the last valve posi- 
tion, while any faults in the 
connections between the valve 
potentiometer and the servo is 
indicated by the bar moving to 


the over-open or overclosec 
position. 

The units are designed for use 
in mimic displays for ships anc 
process plant As such, they art 
simple to mount, being securer 
by a body clamp and two pres 
sure screws. Required hole dia 
meter is 2.030 inch, and the 
length of the body is 4 inches. 

Spanners in 

tough 

plastics 

CONVENTIONAL steel spanner 
arc dangerous when being use 
on live equipment or in area 
where they may cause a fire h 
generating a spark whe 
dropped. 

To overcome these danger 
Hcpworth Electrical Dcveloi 
meats of Holniflrth, Hudderefick 
Yorks, has designed Whilwnrt 
ring spanners in plastics. Size 
covered by the standard set a r 
from tit to ir. Whitworth, equlvi 
lent to i to £ BS. 

They are intended prim aril 
for use on nuts and holts mad 
of brass or other materials wit 
a similar tensile strength. Eac 
spanner Is individually tested 0 
a torque analyser to a Iim 
equivalent to that afforded by 
material having an ultimai 
strength of 22 tons per squat 
inch. 

Cost for a set of seven is £2.2i 
with reductions for quantity. 

• PROCESSES 

Reclamation 
system for 
most fluids 

SOLIDS, acids, carbon and wati 
can all bo removed from, ft 
example, oil in one single pa: 
using the multiple recta mack 
system recently introduced \ 
Flltec Reclamation, of Redditc. 
Worcestershire. 

Basis of the equipment is 
Fuller’s earth bed which removi 
solid contaminants and acid 
This filtration stage, Ukc lab 
steps in the extraction procei 
takes place under vacuum, ai 
the filter bed is suitable for mo 
of the liquids normally requini 
purification in industry, althoui 
alternative materials can be sti 
plied if necessary. 

When the liquid leaves tl 
filter it drops on to an evapor 
tor which hoils off water ai 
other volatile eontaminan 
Finally, a cooler brings down tl 
temperature of the liquid beii 
cleaned so that there is no ri 
of carbonisation when it leav 
the vacuum chamber. 

The heat exchanger has a du 
action, taking heat out of t 
effluent liquid and using it 
raise the input to the necessa 
temperature. 

The standard model as su 
plied by the company has 
capacity of 40 gallons per hot 
although these can h e ranged 
parallel for higher throughpu 
Alternatively, the company 
prepared to scale up the svsti 
for particular requirements. 


Shining bright 
and futtytestei 

Fine Tubes for fully tested tubing - 
seamless, welded or WeTdrawn*. 
Tubular components too, 
in a wide choice of stain- 
less steels and special 
metals. Fine Tubes 
set higher standards- 1 
at the common price. 

Write for manufactur- 
ing and ex-stock details. 

See what you save. Fine Tubes Limits 
Estover Works. Plymouth PL6 7LG. 
Telephone : 0752 75851 Telex : 4525: 



LOOKING FOR EXTRA 
COST SAVINGS 







Don't sweep your cleaning cost 
under the carpet... 


u- . 


Bring the problem out into the open and take anoth 
look at the cost and efficiency of your operation. •- 

if you employ your own staff for office cleaning yi 
can do this most effectively with the aid of the J-PI- V., 
Consultant Service which is designed to impro 
standards, solve cleaning and hygiene problems ai t , 
increase efficiency. 

Experienced J-PIan Consultants evaluate your ne© 
and current methods— then give, you object! ,M “ 
recommendations for comprehensive cleaning, incltf 
ing staffing, equipment and material requirements, & 

Write for the free J-PIan Consultant booklet to: 

J-P!an Consultant Service, 

Johnson Wax Ltd., 

Frimley Green, 

Cambedey, Surrey. 


P- 




.J 





JThe . Financial .Times Tuesday ‘August 3 1971; 




s 











Straight to the principal cities of 
Europe and straight back again. 

No messing around with 
transhipments en route. So there’s no 
time lost (sometimes days) in transit. 

It’s just one big advantage of bemg 
the only freight airline in Europe 
specialising on Europe. 

But there are other benefits, 
whether you use an agent or not 


We have more freighter services 
flying to more points in Europe than 
any other airline. 

Our cargo handling centre is right 
in the middle of things at Heathrow - 
the gateway to Europe. 

We give the best service to agents 
- anywhere. And so we should. We’re 
the agents’ best friends. 

With that kind of service from 


BEA, there’s nothing much to be gained 
from using anyone else. 

But there’s plenty to be lost Time. 
And time again. 


As the crow flies. M 
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Our clients, who are a large firm in the City, 
require an executive to manage one of their major 
departments. This department is responsible for 
international business settlements in a complex 
business requiring knowledge of exchange control 
regulations, inter-hanking transfers and accounting 
procedures. This involves dealings, which may 
expand, with Europe, U-S-A^ Australia and South 
Africa. 


A degree or professional qualification is 
desirable and candidates should have had 
previous management experience in busi- 
ness settlements. 


Please send a r£sum$ of your age, education, 
qualifications, experience and present salary to 
W. L. Tait of Touche Ross & Co_ Management Con- 
sultants, 27 Chancery Lane, London, WC2A INF. 
Tel: 01-242 9451. Complete confidence will be 
observed. Please quote ref. 439. 
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A. J. PRYOR & CO. 


We require an experienced man to strengthen 
our expanding 

INSTITUTIONAL DEPARTMENT. 

He must be qualified and of proven ability. It is 
likely that he is currently employed in the Stock- 
broking field, but Merchant Banking and financial 
service experience would be considered. Terms by 
negotiation, but anyone currently earning less 
than £3,000 is unlikely to possess the necessary 
qualifications. 

Please write giving details to: — 

N. M. Goodman, 

Broad Street Avenue, 

Blomfield Street, E.C.2M 1QD. 


INDUSTRIAL MARKET RESEARGH 

TECHNOLOGICAL FORECASTING 


European Headquarters (London) of publfcty minted American consorting 
organisation seeks quaUBea. experienced Executive' for the position a I 


PROJECT MAN ACER 


The right man w<u bo 2J to SB. hare a o agree m engineering or sciences ulus 
graduate schooling or experience in busJness/eeonoinlcs- Background mus- 
Incluee considerable industrial market research andlor market nevefoon-em o I 
technical products. Preference given to candidate has Mg nan prior cm-iownent 
with * consulting organisation. Fluency In at least om European langeage 
besides English Is mandatory. 

Salary £4.000 upwards, common so rate with experience, bonus and shares scheme. 
A growth opportunity with top management notential In London with a dynamic 
ll.S. coff-pjnv r><CK tumevnr approaches S2 million. 

Please write in cor r dance to Box No. A.210B. Financtal Times. 10. Cannon 
Street EC4P 48Y. 


BRIGHT 

YOUNG 

MAN 


(probably early 20 'si 
required to assist In the 
development of 

GENERAL STATIST! CAL (RESEARCH 
DEPARTMENT In medium-sized 
stockbrokers. Applicant will prefer- 
ably have same Investment experi- 
ence root necessarily with a broker' 
but vrill receive training and guidance. 

Position offers scope (or development 
of own Ideas. Prospects and Details 
oF education and career to Sox N. 
A." 110. Financial Times. 10. Cannon 
Street. EC4F 4BY. 


STOCKBROKERS 


Old established medium sized, require 
Rifthts and Dividends clerk. Would 
consider really experienced Junior 
npc for promotion Usual fringe 
benefits. non-contributorr nerudon 
scheme. Telephone 403 7800. 


BEARER CLERK 


Young man in 20's with previous 
experience required to assist 
on department. Exceffent oppor- 
tunities for the future. 


CLIENT’S 
LEDGER CLERK 


Aged approximately 25. stock- 
broking experience on com- 
puterised accounts neccesary. 
Apply to 

QUILTER HILTON GOOD1SON 
& CO., 

638 5636. Mr. D. Ashton 


EXPERIENCED STOCK 
EXCHANGE CLERKS 
We have excellent openings for 
' Male and Female stall. 

Call In conlidence. 

S£. CLERKS' PROVIDENT 
FUND 

14. Austin Friars. LCi 
Tal. 01-588 3015. 


H0ARE & CO., GOVETT 


require a 

VALUATION CLERK 


with up to 5 years’ experience, of which a 
substantial part must have been in the Private 
Clients field. New air-conditioned offices by 
Chancery Lane Tube. Salary according to 
age and experience. Bonuses. L.V.’s. Non- 
Contributory Pension Scheme. Please ring 
Jill Fitzpatrick 01-242 2848. 


INTERNATIONAL 
BANK EXPANSION 


Exciting new career opportunities 
arc crated by orte of our Clients' 
recently agreed development plans. 
Young Bankan experienced 


FOREIGN EXCHANGE 
DOC CREDTTS/BILLS 
SECURITIES 

ire offered poeidons of real interest 
and early responsibility. 

Promotion to M anag em en t an d 
Salary kvcl (61W0-C1 850)— an 
based s oWy on merit. 

To/.- J. CMreitOfi A. I US. 405 3499 



banking division 

Uoyd Executive Selection Ltd. 


Alliance Koine. 29/30 High Bertram. 
London. WC1V SA2. 


BUSINESS OPPORTUNITIES 


.-(‘v '/ 

€01 


CHESHAM FOR MERGERS BY AGREEMENT 


CHESHAM 


AMALGAMATIONS & INVESTMENTS LIMITED 
LICENSED DEALERS IN SECURITIES 
32 Chosham Place. London SWL Tab 07-235 4551 


CREDIT 

ANALYST 


American Bank with an extensive network of offices throughout 
Europe, requires a young man with at least 2/3 years experience 
in Credit Analysis and with a general background of International 
Banking. 


Age: 25/30. knowledge of European languages an advantage, but 
not a limiting factor. Salary by negotiation, usual. fringe benefits. 


Write Box A.21Q9, Financial Times. 10. Cannon Street. EC4P 4BY. 


YOUNG 
BLUE BUTTON 
required 
Apply 

SAMBOURNE & CO„ 

15, Copthall Ave, London. E.CJ. 
01-628 5923 


Sugar 


Long-established International 
firm of Commodity Brokers 
seeks experienced executive to 
take charge of its Sugar 
Futures Department— Write 
Box A.2094, Financial Times, 
10. Cannon Street, EC4P 4BY. 


FINANCIAL 

CONTROLLER 


Required by expanding Firm of Stock- 
brokers. First-class opportunity and 
Salary for man with full knowledge of 
Stock Exchange proosdores. 

Write Box No. A .2H 3. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


ACCOUNTANT 


COMPANY SECRETARY 
Investment group requires 

young Chartered Accountant 
as group accountant/company 
secretary for parent company 
and subsidiaries. Salary 

£2.000 pa. Apply Managing 

Director, British Building 

Trust Limited, 106 John Street, 
Sheffield 2. 


METAL TRADER 


Ltmdon baud commodity merchants, 
members of the Metal Exchange, with 
offices In leading world trade centres, 
seek an extwlentad metal trader In 
order to develop a metal department. 
Write Box A.2T11. Financial Times. 

10. Cannon Street. EC4P 4BY. 


ALL OFFICE STAFF. PERMANENT 
18a BUhopsgate, E-\ 


283 4881. 


BANKING APPOINTMENTS, the .specialist 
Consultancy lor. PO-ti at all wak. 
CAbs. confidential.) 836 7222 (10 lire* 


INVESTMENT 

RESEARCH 


Smali/medlam firm of stockbrokers 
require an experienced analyst, aged 
between SS and 40; capable of 
Ini tiating own ideas, making com- 
pany ytsits and preparing investment 
material for institutional and private 
clients. AbOttr to write wen Import- 
ant. Good prospects for the right 
person. Reply m confidence stating 
experience and salary expected to 
Sox a. 21 00, Financial Times. 10. 
Cannon Street, ECU* 4BY. 


APPOINTMENTS 

WANTED 


DO YOU NEED AN 
ACCOUNTANT 

experienced in: 


—Financial control I ershlo 
— Euro-currency market* 

—Audit management 
— Swedish and French (log/lsh mother 
tongue) 

Write Box a. 2 112. Financial Times. 
10. Cannon Street. EC4P 4BY. 


APPOINTMENTS 


APPEAR EVERY 

TUESDAY, WEDNESDAY, 
THURSDAY & FRIDAY 
RATE £13 

PER SINGLE COLUMN INCH 


COMPANY NOTICES 


IMNNtR AUTOBAHN A-G. INNSBRUCK 
6VK. 1BG7I1977 LOAN OF USS1 8.000.000 
NOTICE IS HEREBY GIVEN that on July 12. 1971. In the pretence ot 


a Notary Public, a draw by lot took place win, reaooct to the amount called tor 
redemption on Sr pi ember 15. 1971. i.e. U .5.51 .800.000. . , . . 

The drawn bonds will be reimbursed cum coupon no. 9 (March 15. 1372) 
on or alter SeetemOcr 15. 1971. 

The numbers of the drawn bonds are as follows: 


sue to 5177 Inclusive 
5190 »o 5197 inclusive 
5218 to 52ZO Inclusive 
£222 to 52S9 Inclusive 
5270 to 5276 Inclusive 
5278 to 53t0 Inclusive 
5312 

5314 to 5316 inclusive 
5322 lo 5326 Inclusive 
5343 to 6346 Inclusive 
5548 to 5356 Inclusive 
5360 to 5363 Inclusive 
5368 to 5374 Inclusive 
5377 to 5457 Inclusive 
5462 IO 5491 Inclusive 
5503 to Sal 7 inclusive 

Amour) called (Qr redemption 
Amount purchased lor the Sinking Fend 
Amount drawn by lot 
Amount outstanding 


5532 to S6S5 Inclusive 
5657 to 5679 inclusive 
5662 to 5707 Inclusive 
5711 to 5720 Inclusive 
5725 to 5743 inclusive 
5757 to 5763 Inclusive 
5769 to 5781 Inclusive 
57B7 to 579S Inclusive 
5802 Co 5012 Inclusive 
5815 to 5826 Inclusive 
5828 to 5876 Inclusive 
5882 to 5890 inclusive 
5906 to S9S1 Inclusive 
5953 to 5956 Inclusive 
5961 to 5967 Inclusive 
5976 (o 6034 inclusive 
SI .800.000 
S> .060.000 
S740.0Q0 
SI 0.800.000 


The fall owl no bonds which have boon drawn previously, have not vet been 



10913 

10914 

10922 

10923 

10926 

10928 

10929 

11066 

11134139 

11258 

11371 

1139J 

11461 

1 1462 

1I4S3 

11 456 

11457 

1145ft 

11468<79 

1 1 4961607 

1 1 558 

11561/70 

11577 


15802 

1 £606 

1581 8 

15911 

15912 


16472 

164 76183 

16486 

16487 

16572 

16573 

16574 

16576 

16579 

16642 

16644 


16804 

16815 

16816 

16919 

16979 

16991 

17632133 

1 6999 
17641 

17537145 17617 17618 17625/26 

1 7643/50 

Luxembourg. July 13. 1 971 

The Trustee 

K RE Ol ETBANK 

S.A. Luxembourgeofse 


. NOTICE IS HEREBY GIVEN mat the 
7R«,.art>* 600 *. » -.1 tne 6'r*. llnsec 
.oan Stick I960 95 will be CLOSED 
:n 9th Auousr. 1971 tor the preparation 
jl ihe Inicresi Warrant* lor the hall 
.ear enoed 30tn September. 1971. 

Bv Order ot the Board 
DICKINSON KEIGHLEY 8 COMPANY. 

Registrars 

Vincent Street 

Sunbrfdgo Road. Bradford 1. 


NOTICE IS HEREBY GIVEN that Hie 
TRANSFER BOOKS or the Ordinary Shares 
of the Company will he CLOSED on 2nd 
August, 1970. i or the Dretvuition of the 
Ordinary Dividend Warrants for the rear 
ended St si March. 1971. 

Bv Order ol tfle Board. 
DICKINSON. KEIGHLEV & COMPANY. 

Registrars. 

Vincent Street. 

Sunbrldga Read. 

Bradford 1. 


1 


CLASSIFIED ADVERTISEMENT 
RATES 


Appointments 

Business Opportunities 

Industrial Property 

Residential Property 

Travel 

Salerooms 


Display Rate 
Per S.C.I. 

£ 

. 13.00 

15.00 

13.00 
10.50 

. 13.00 

9.00 


All other categories on request to — 

The Classified Advertisement Manager, 
Financial Times. 

10, Cannon Street. London, E.C.4. 

Tel.: 01-248 8000. 


Provincial Offices — 

Birmingham: Mrs. C. Lambert 

Manchester: Mr. A. Monk. 


021 454 0922. 
061 834 9381. 


SOCIEDADE ANONIMA CON CESS I ON ARIA DA 
REFINACAO DE PETROLEOS EH PORTUGAL 
S.A.R.L. S.A.C.O.R. 


6V% 1966/76 Loan ot UA 8.000.008 


NOTICE IS HEREBY GIVEN that on July 26, 1971. In the Presence ot a 
Notary Public. ■ draw by lot has taken Place with respoct to tha amount caHad 
for redemption on October 1. 1971. I.e. U A 720,000. 


The drawn bonds will be reimbursed cum coupon No. 11 (April 1. 
on or after October 1. 1971 


The numbers of the drawn bonds are as follows: — 
UA 1.000 Bonds 


695 

to 

902 

Inclusive 

1152 

to 

1167 

Inclusive 

907 

to 

903 

Inclusive 

1169 

to 

1164 

Inclusive 

911 

to 

943 

Inclusive 

1197 

to 

1204 

Inclusive 

961 

to 

970 

Inclusive 

1206 

to 

1234 

Inclusive 

973 

to 

986 

Inclusive 

1237 

to 

1441 

inclusive 

989 

to 

991 

Inclusive 

1444 

to 

1479 

Inclusive 

993 

to 

1069 

Inclusive 

1929 

to 

1949 

Inclusive 

10BS 

to 

1116 

Inclusive 

1951 

to 

1986 

Inclusive. 

1120 

to 

1149 

Inclusive 








u. 

UA 250 Bonds 




4851 

to 

4677 

Inclusive 

5890 


S892 

Inclusive 

5524 

to 

5530 

inclusive 

5896 


5902 

Inclusive 

5533 

to 

5607 

inclusive 

5906 


5925 

inclusive 

5618 

to 

5619 

inclusive 

5927 


59B0 

Indosive 

5626 

to 

5676 

inclusive 

5932 


S935 

inclusive 

5678 

to 

5789 

Inclusive 

5989 


5990 

inclusive 

5791 

to 

sai 4 

Inclusive 

5993 


6000 

Inclusive 

S8i 6 

to 

SB2 7 

Inclusive 

6008 


6038 

Inclusive 

5829 

to 

5662 

inclusive 

6043 


6045 

Inclusive 

5865 

to 

S831 

Inclusive 

6101 

to 

6178 

Inclusive 

saas 

to 

5887 

Inclusive 






Amount outstanding: UA 3.600.000. 

The following bones which have bean drawn previously, have net vet been 
presented for redemption: 

A. UA 250 

4885/4886 4902/4905 4917 4941/4944 4949 4951 '4953 4962/4963 4969 
4g75'49g2 5001/ SOOa 5043*3051 5057/507 6 503115092 S09S 5097IS1 04 
5106 5707 5259*5265 5266/5276 5318.5333 5360 5362/5373 5379/5394 
54X9:5442 5474,5475 547715478 5480. 5485 9163'9192 9272/9292 


B. UA 1.000 

1483/1464 149111493 1 504/1 St 1 1600/1601 1613 162011621 163111633 
7 636/1639 1658 1665/1670 1684/1687 1691/1693 1696/1698 1707 

1719/1721 1741/1742 1780/1797 1808 1834/1635 1843/1844 1864/1866 
1888*1686 1889/1890 1897 1921 1926/1928 4671/467S. 

Luxembourg. July 27. 1971. 


The Trustee. 
KREDI ETBANK, 
5.A- Luxembourg Suite. 


EXHIBITIONS 


QUINTON HAZELl (HOLDINGS/ 
LIMITED 


NOTICE IS HEREBY GIVEN that the 
TRANSFER BOOKS of the 71. Unsecured 


mnnaren ot int wn seen red 

Loan Stock 1977-82 will be CLOSED on 
9th August. 1971 lor tne preparation of 
tne Interest Warrants lor the hair. roar 
ended 30th Seotemner. 1971. 

Bv Order of the Board. 
DICKINSON. KEIGHLEY & CO.. 

Registrars. 

Vincent Street. 

Sunbriooe Road. 

Bradford 1. 


BOND STREET FABRICS LIMITED 


NOTICE IS HEREBY GIVEN mat the 
TRANSFER BOOKS ol the 7 *{, Con- 
vert It le unsecured Loan Stock 1991 will 
be CLOSED on 9th August 1971 lor the 
preparation ol the Interest Warrants tor 
the nah year ended aoth Sew cm her 
1971. 

By Oraer of tne Board. 

DICKINSON. KEIGHLEY & COMPANY. 

... Registrars. 

Vincent Street, 

SunbrldOe Road. Bradford 1. 


MARRYAT GROUP LIMITED 


NOTICE 15 HEREBY GIVEN that the 
Ordinary and Non -voting Ordinary Share 
TRANSFER BOOKS of the Company w.ll 
Be ClOSED at s a.m on Bin August 
1971. and will remain closed on 9th 
August and 10th August. 1971. for the 
preparation of Dividend Warrants. 

By oroer gt the Board. 

THE FEDERATED TRUST AND 
FINANCE CORPORATION LIMITED. 

75-76. Little Britain. 

LONDON. 

ECTA 7 JR. 


QUINTON HAZELL IHOLDINGSI 
LIMITED 


to52E?I- ,s -^H*. eb 1L given mat tne 

TRANSFER BOOKS Of ihe 99* Con*. 
yn«2L Loan Slock 1977/92 will be 
CLOSED on 10th September. 1971 lor 
£e preparation of the Interest Warrants 
for tfc« riod 11th May to 30m Septem- 
ber. 1071. 

_ Bv Order of the Board. 

DICKINSON. KEIGHLEV & COMPANY. 
... Registrars. 

Vincent Street. 

Bradford 1. Yorks. 


CHRISTOPHER 

LAWRENCE 


1971 collection of fine handmade 
silverware. 3rd to 27th August 
at 

GALERIE JEAM RENET, 

1. Old Bond Street. 

London. WL 


PLANT AND 
MACHINERY 


SALE — SALE — SALE: Fork Lift Trucks, 
secondhand. Choice of IDO trucks. 
Must be so/d. Also Lancer Boss Olese/ 

side loader. Birmingham Fork Lift 

Truck Ltd-, 021-327 2976/5675. 


RESTAURANTS 


CHEZ SOLANGE. Restaurant Francals. Did 
you know that we do not closn before 
2 a.m. and open as eanv i> 5-30 p_m.) 


oungc Bar With. Salvfno_ Messina at 


the piano. Lunch 12-4 Dinner 5.30. 
2 ajn. Fully licensed. Air conditioned 
35. Cranbcum St., Leicester So. mart 
Underground! Resv. 01-836 0542 5866. 


GOURMET 


GALLIPOLI RESTAURANT . . 

“ C.2. _ Oder Lunch. Dinner and 


nd _cid Bread 

Street. £■ . . . . . . 

Dancing tin 3 a.m. Cabaret nightly 
1 0-3Q p.m. and T.15 a.m Mon. to Tnur. 
£3.00. Frl.. Sat. £3.50. Rest 588 1922. 


PERSONAL 


REVERSIONARY INTERESTS. Specialists 
for sale. Monthly Auction* or private 
treaty. H. E. Foster and Cranfteid. 6. 
Poultry. London. E.C.2. 01-248 1451. 


BUSINESS 

OPPORTUNITIES 


BUSINESS 

AIRCRAFT 



Executive 

Aircraft 


Fly direct loany point in ihe U.K.or Europe. 
Fly when it mils you, without delays and 
without bao/H (jo -handling problems. A 
telephone call puts ai you personal service 
a lusunous 6-se.it Queen Air.mini -hne/. a 
6-seat Baron ereculisa aircraft or a Jet- 
Ranger helicopter- Ready w take you on 
business or personal gavel anywhere. Call 
lie today I or full dstaisorwriifl'toi — 


EAGLE FLYING SERVICES LIP., 

Leavesden Aerodrome, 

Nr. Watfoid, Herts. 

.Tel: Gantnn 75233 or 01-493 BIB2 


CAMBRIDGE 


Unique opportunity to acquire eiecir. 
manufacturing Co. In city. Aopro*. 
4.500 so. ft. Planning permission for 
further 3.000 sq. ft. which would be 
built and all available on lease. Write 
Be> B.S59B. Fmanciai Times. 10. 

Cannon Street. EC4P 4BY. 


Ex-Vehicle & 

GENERAL INSURANCE CO. 
Modern office equipment, desks, fllimt 
cabinets, cupboards, chairs Roneo 
lateral cabs, safes, typevniers, 
etc., almost new at rery tow prices. 

Phone: Commercial Eouiptnenr 
329 Crass inn Rd.. W.C. 1 . 

01^37 9663. 


A BARGAIN. LIMITED COMPANIES £36. 
Formation £35. Inclusive. Express Co. 
Ragiscration Lid iDept. 9i. 30. City 
Road. London. C.C-1 r01-62S 5434 -S» 
ABLE BOOKKEEPER, many years* ex- 

e p «■ -i-nc ti ■!». — r^r.i !>.. 

8. 5601. Financial Times. 10. Cannor 
Street. £C4 P 4BY. 


ADFONE BUSINESS SERVICES offer >p 
Recent St- W.l. prestige mailing 


address. 24 hrs. let- ans. Also tvliy 
Mrvked etficcs i plea. sec. racr. etc. 
Ph •« 01 -.’84 9571 or wrirg Bo- 
f 5218. Financial Times, lu. Cannon 
Street. EC4F 4BV. 


CLIENTS are mteresfod in acquiring 

, Minim 


well run ImuranK brokgruse. Minimum 
profit* £40.000 per annum.— Write bos 

“^■kSp-SSy. Timcs ’ 10 - c-n,wn 


BRITISH 

SHIPPING 

COMPANY 


desires, acquire or participate Travel Agency 
IATA Licence essential. 

Details to' Box B5592, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


Do you have a good product or idea but 
lack the necessary 

CAPITAL or MARKETING EXPERIENCE? 


We are a Midland based company (already operating in U.fC- 
E.E.C.. and E.F.T^.), with an excellent marketing division plus 
available capital, looking for diversification. 

(f you would like to know more, pfease write to the 
Marketing Director. 

Box BJ593, Financial Times. JO, Cannon Street. EC4P 4BY 


n 

■ BUILDING, BRIDGING 
W AND SHORT-TERM FINANCE 

■ facilities available at competitive rates. 

W Details from : 

f PETER G.HIRSGH& CO. L TD. 

( 15, Berkeley $treet,London, WJ.Tel: 01-629 5051/2/3 . 1 


INVESTOR WISHES TO 

PURCHASE FOR CASH 


CONTROL OF 
A PUBLIC COMPANY 


making profits in excess of 
£100.000 per annum pre tax 
Existing management retained 
Write in first instance in strictest confidence to 
Box B.5599, Financial Times. 10. Cannon Street, EC4P 4BY. 


HOTEL PROPOSITION 


LONDON AIRPORT 


* TEW * 
MINUTES 


FULL PLANNING PERMISSION FOR CONVERSION 
AND EXTENSION OF EXISTING NEW BUILDING 
(BUILT 6 YEARS AGO) to 70 BED/BATH HOTEL 

FREEHOLD lor land (} acre) and existing 54 room 

Building £130,000 — less than site value! 

Write Box BJS571, Financial Times, 10, Cannon 
Street, EC4P 4BY 


FINANCE PROBLEMS 

If any of the following apply we may be able to assist! 


(1) Recurring Liquidity Difficulties. 

U) 


\ 2) Assets not fully utilized. 


Expansion caprtaL 
For initial confidential discussion contact: 


ALBANY PARKSIDE LIMITED 
01-429 6134 


or write to us at: 


1 Old Bond Street, 
Piccadilly, 

London, W1X 3TD. 


LET US SOLVE YOUR FINANCIAL PROBLEMS 
NO LIMIT 

First and Second Mortgages, Re-mortgages, Development or Bridging 
Finance Brokers & Agents catered for 

SPECIAL SECOND MORTGAGE SCHEME 

TRAVERS SECURITIES 
70 Upper Richmond Road, London, S.W.15. 

01-870 0283 (24 hrs. Service) 


EXPORT 


A well-established company which has a department specialising In the 
export ot materials at Interest to architects and contractors in overseas markets 
will be glad to consider adding to their range. 

Purchases can be made “ at Works - and the fullest co-operation given 
by oersonnei who have snent itielr lives In this field.— Write Boa B.5S94. Financial 
Times. 10. Cannon Street 6C4P 4BY. 


NEED HOUSE MAGAZINES 
BE AN EXPENSIVE BORE ? 


Our answei s r»C f -They tan be highly readable and entertaining, and gay 
tor themKiw* manv times over. If oro» need with dear oolectlves one of which 
must elwavs be W Inrrease company performance and oroftts. it' win cost you 
nothing to fine *ut mo e about ne new approach to house magazines 
(whether prestige external, or bright Internal) from: 

MOTIVATED PUBLICATIONS. *. 

BLY, Box 444. London. W.C. 1 . 


Want to 

EXPAND 


out no space to do >t • Why not use 
your car nark 7 Vic Hallam olfor a 
range Of IN5TANT OFFICE ACCOM- 
MODATION which can be occumod 
within as minutes of delivery. Tele- 
u/ione Ken Whitehouse. Ve Hall*™ 
Ltd.. Lamlcv MUI 2301. 


INTERNATIONAL Property Investments 
Company require experienced Sales 
Agents throughout UK. to sell land and 
vil'as on prime Menorcan Development. 


Apply lo Sales Manager. 7_9._iOHgbti- 


bridge. S.W.1 Tel. 01-235 74 . _ 

INVESTORS required tor independent 
Record Retail Shoot. Dirr.morsh'o 
offered. — Write Box B.S 590.,. Financial 
Times. 10. Cannon Street, £C4P 46Y. 


INSTANT 

ACCOMMODATION 


We have a Dumber of standard 
" COMPAC " office units for sale or 
hire. A ■' COMPAC '* offlre can b. 
occupied within <3 minutes of delivery. 
Telephone Ken wtmehmiae. 

Vic Hallam Ltd.. Langley Mill 23Q1 


NEWLY FORMED Company with agunr 
assets eng Professional Management » 
seeking opportunities' tg Invest in ecoplfc 
dcvelopcd Ideas or small Companies re 
pairing financial and'or Managamen 
backing — Details to Bax 8.560; 
Finance* TmM, 10. CaiNIOn StreOI 
EC4P 46V. 





l FINANCE 


TAX FREE 
ANDORRA 



invest and invoice and enjer the 
benefits o> tnis tax uev situation, 
will be or intrrest companies and 
individuals wishing to Obtain mas), 
mum hcoeats and miercsj an tnnr 
deposits and investments. Eancrinnced 
Bankers and financ ai ao«‘«ei« ava.i. 
idle through our rcprncntatini 
world-wide. Funds available lor lone 
and snort term loans tor approved 
promos ana cempnnirs In .ill nr. 
renoes And countries. COrilPany 
formations. nunagenirnt and tax 
advice on benefits not available m 
other countries. Write Bax B.5555. 
Financial limes. 10. Cannon Street. 
EC4P 4BY. 


OVERSEAS 
PIED A TERRE 


International Company with 
sales offices in Rotterdam. 
Monehengladbaeh. Johannes- 
burg, has limited facilities avail- 
able ind. Tel. Telex and 
secretarial services. 


Apply 

IGECO 


Streksingle 51, Rotterdam 3013. 


STOCKS & SHARES 


To those possessing a portfolio 
of quoted securities, advances of 
£10,000 upwards can be arranged 
at reasonable rates of interest. 

GLAZIER & SONS LTD. 

48 MOUNT STREET, 
LONDON, W.l. 

MAY. 3159/4145 


Private Design 


jnd nunnfacturtiw company working 
mainly in specialised retuforcud 
plastics with eslcnsltv ovors'as busi- 
ness awl excellent profitability record 
wishes lo expand us manufacturing 
subsidiary N.W. ol Loiulcm. and 
rcquinK rwo additional full-lime Oirc- 
tors who arc skilled nunagers in 
market ms. production or accountancy, 
able to invest IS. MO to fin.fpi and 
capabk- or dirucity conu-lbatlns to the 
cxpaiuioa of ihe business. 


Please send details of experience 
and imrrsunent available to Box 
B.nS93. Financial Times, 10. Cannon 
Street. EC4P 4 BY. 


MANAGEMENT 
CONSULTANCY RRM 


The Directors and members of a small 
but consistently profitable management 
consultancy firm wish to raise cao/tal 
for two purposes. First in order to 
purchase tram their current financial 
hackers the remaining couitr at their 
company. Second to expand several 
proved, but JS yet partially developed, 
protects which offer an exceptionally 
hum return and which enter the full 
support of well established Interests. 
Contact B. Ashler-Cooper or J. Rosier. 
11-13. Melton Su. N.W.I. Telephone 
01-387 8013. 


*» l' 'V 

.Hi. if. If 


LONDON BASED GROUP 
PROPERTY COMPANIES 


We have been in (he business for 1A* . i , * I 

nearly 3(1 rears. We are loofclnx ftv 'jfljl ; . • ^ \ y S i 
Introductions to good development ■ MV - J 


schemes or shnrt/nicdium-lenn 
property trading situations. Joint . 
ventures and equity participation 
welcomed. Please reply arrictest coo- 
fid once WD. Write Box B.S217. 
Financial limes. 18. Cannon Street 
ECtP 4BY. 


ADVERTISING 


Youns Agency Director with extensive 
business, plus capital, wished to talk 
to small recognised agency with 
development problem. Genuine offer. 
Write Box B355S. Financial Times. 10 , 
Cannon Street, EC1P 4BY. 


WOODFLOUR 

Supplies of 80 mesh wood flour 
available. 

Apply 

ARNOLD LAVER & CO. LTD., 
Bramail Lane, 

Sheffield 2. 


FOR 5 ALE 
AS GOING CONCERN 
Medtum/nght eoglneertng Group of 
companies with three main product 
linos based In Essex: Room for expan- 
sion or addition. Group n u n over 
1400,000 approx. Principals only. 
Write Box B.4589. Financial Times. 
10 . Camion Street. EC4P ABY. 



YOU WORKED FOR YOUR 
MONEY. NOW LET IT WORK 
FOR YOU 

An Investigation by serious investors 
with £2.000 to £20,000 a MUST. 
Very high return, no personal Involve- 
ment. secure. Write or call for 
details to Cater-Pisce Ltd.. 5th Floor. 
47 victoria street. London, 5. W.l. 
Tek 01-222 1476 Or call 061-483 


INVESTMENT ^ 
OPPORTUNITY 


Mst mortgage rcaulned y 
£1 2.000 on valuation of £25.000. , . 

oBered. Fine period property in f ; 
West Suites market town. RepHc* m I 


con fid once ID BOX B.5GOO. F'nanctsl J. 

Times. 10. Cannon Street. EC4P 4BY 


PARTICIPATION 

For £7,500 orlvate Investor may have 
long-term participation in the grow 
profits of bit demonstratiiv sound 
business to give return ol ouTlav by 
end-1973 at latekt (1 have guarantor* 
for this* and thereafter an arranvemrnt 
to provide minimum £5.000 p-a. 
subject only to a protective mavimum 
percentage. HelPlul advice IncJudad 
along the way would also be appre* 
elated.— Write Bex B- 5597 . Ffea nr la! 
Times. 10. Cannon Street. EC4F 4BY. 



AGENCIES REQUIRED 


Chief executive launching own agency 
organisation. Seeks egonclej 


with com- 
panies al repute. Representation at 
all la veis. in the U K. Advertiser is 
technically qualified, surface coatings, 
but. any proposition considered. Prin- 
cipal* only write Bov B.5596. Financial 
Times. 10. Cannon St-ort. EC4P 4BY. 


PROPERTY business oroposltlons imrit* 
by retired Company chairman. Subs/ar 
tial finance available. Write Boa B 5S7( 
Financial Tunes, 10. Cannon Stree 
EC4P 4 BY. - . 


,UP ATHENE polyBmm packaging fe 
all purposes — HUMPHREY RfflD LTD. 
IS- BlaeUfr.ir* Street Manohutfir. i. 
051 *834 H413 * * 


V ANTED leasing andlor nlam hire eom 
"«fi. Immediate decision.— wmr 8o 
B.3&49, Financial Times. 10. Canno - 
Street, EC4P 4BY. 
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What the EEC has to offer 
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THE WESTERN image of the 
Japanese woman Is that of a 
porcelain beauty, whose very 
limbs threaten to snap off. she is 
so frail. Japanese women are 
expected, in the Western stereo- 
type, to be, retiring and bashful, 
as shy as mountain deer, and 
quite unwilling and unable to 
enter the hurly-burly of daily 
life. 

Yet what Is happening in the 
cosmetics market in Japan at the 
moment suggests that it is time 
for the stereotype to be aban- 
doned, time to discard the Image 
of the frail Japanese lady laps- 
ing into dreams behind her 
raised ivory fan, and to recog- 
nise that woman-power is play- 
ing a role in the Japanese busi- 
ness world. 

This, at least is what is sug- 
gested by the tale of Cbifuren. 
an organisation of Japanese 
women, and its battle for the 
Japanese cosmetics market. 

Chifuren is a body claiming 
the allegiance of some 6m. 
Japanese ladies. It is vigorous, 
well-organised, splendidly ad- 
ministered and highly independ- 
ent of corrupt male influence. 
Founded in the post-war years 
(“Chifuren" stand s' in fall for 
“ Chiki Fujin Rengo " or “ Local 
Women's Association ”) its 
growth has been explosive. Its 
ambitions have also been more 
dramatic than those of the more 
long-established Shufuren, a 
women's organisation which has 
been in the limelight since the 
early 1950's in Japan. 

Chifuren three years ago 
embarked, on an experiment in 
direct business action of a kind 
which the older Shufuren has 
never quite dared to indulge in. 
In the early 1950s Shufuren 
carried out national boycotts 
against the electric power indus- 
try (refusal to pay hills), the 
rice dealers (accused of selling 
stale yellow crops), the milk 
industry (excessive price in- 
creases) and. in the early 1960s, 
the canned food people (mis- 
leading labelling). 

But Chifuren went one better 
in August. 1968. when it entered 
a manufacturing field (cos- 
metics) directly. Instead of 
using the weapon of the boycott, 
it decided to go into production 
as a rival of the company which 
it chose to criticise (Shiseido, 
the largest Japanese cosmetics 
firm). 

In August, 1968, Chifuren tied 
up with a small manufacturer 
in the cosmetics field. Tokyo 
Jitsugyo. The idea was to sell 
by mail order, using the label 
“ Chifure." which has a soft and 
appealing ring to it in Japanese. 
The proposal was to sell all 
products for a given, fixed price. 
Yen 100 (about 12p)— including 



Stepping into the hurly^ 
"burly world of selling 
cosmetics. 

lipstick, lotion, powder, cream, 
mascara, eye-shadow; whatever 
the product the price would be 
the same. Cheap polyethylene 
containers were to be used 
instead of glass ones. And the 
main point to be made in pub- 
licity would be that the contents 
of Chifure cosmetics would be 
equal to the best in use in the 
cosmetics business in Japan 
(that is, those employed by 
Shiseido, which has much the 
largest market share).. Prices 
would be far lower — thus, where 
Shiseido prices ran up to 
Yen 1,000, Chifure prices would 
he just Yen 100 an item. 

The whole purpose of the 
exercise was to attack Shiseido's 
** excessive profits." At first 


progress was very slow. Then, 
aided by publicity in weekly 
magazines, and also Chifuren 
publications, sales of the new 
Yen 100 products gradually 
began to build up. When mail 
order sales were, begun in 
November. 1968. monthly sales 
were of the order of 100.000 
items (that is. only Yen 10m.. 
or £11.600 worth). During the 
following year and the first part 
of 1970 sales increased steadily 
from this low base, averaging 
some 200.000 items a month. 
This was still making only a tiny 
impact on the huge Japanese 
cosmetics market, estimated at 
more than Yen 200,000m. (more 
than £230m.). 

In October. 1970— only two 
years after entering the market 
— Chifuren people felt suf- 
ficiently confident, however, to 
launch their first major sales 
campaign. This emphasised 
that: 1 — The content of cosmetics 
varied very little; 2 — Whether 
one paid Yen 100 or Yen 1,000 
for a lipstick, the only difference 
between the two items would be 
in the packaging, and the label. 
The Japanese Press, including 
the big daily newspapers, was 
receptive to these arguments, 
and gave them great publicity at 
this time. Sales, still by mail 
order only, rose to 250.000 items 
a month. 

Encouraged by the reception 
being given to both their pro- 
ducts and their arguments after 
only two years in business, 
Chifuren finally decided that the 
experimental days were over. 
The decision was taken to invest 
in a new factory in Yokohama, 
which was completed in May this 
year, and is now in production 
with a monthly capacity of 2.7m. 
Chifure items. Simultaneously, 
mass sales were started through 
supermarkets and department 
stores, including the most presti- 
gious store in Tokyo, Mitsukoshi 
(the rough Japanese counterpart 
of Harrods) 

The first response this early 
summer was a good one — shop 
Bales .of 1.2m. units in May and 
another 350.000 items via direct 
mail. Sales by mall rose 
simultaneously with the start of 
sales through the shops. Last 
month the figures were up again, 
shop sales reached 1.4m. units 
and mail order ones rose to 
610.000 in all — giving a total of 
more than 2m. items, more than 
10 times the initial sales in the 
autumn of 1968. On these figures 
Chifure products would reach 
sales total of more than £2m. 
year. This would be still only 
small share of the Japanese 
cosmetics market. 

But it has been a good effort 


. >» ..v> 


Colin Dare-a consultant who 
took his own advice 


BY TERRY DODSWORTH 

COLIN DARE is an engineer who 
has spent most of his life as a 
consultant and now runs a hotel. 
- He is 41, and his hotel, the 
Richmond Gate, represents his 
firs* attempt to go it alone. “I 
:oTK ; always wanted to do something 
•fi 11, on my own,” he says, “and 1 
thought there was a place, in the 
hotel world for something other 
than the mein host attitude." 

When Dare left the P-E Con- 
sulting Group after an eight year 
stint, he took with him all the 
' trappings of consultancy. He has 


applied its lessons relentlessly 
at the Richmond Gate, an 
18th century building which 
stands at the top of Richmond 
Hill next to the deer park. 

The building was ripe for 
development It was run-down, 
old fashioned, unlicenced, resi- 
dential. Dare has .thrown out 
the aspidistras, revamped the 
interior, doubled the" number of 
bedrooms, and vigorously sold 
the hotel's bedroom and con- 
ference facilities to local com- 
panies. 
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If you want to 
go to Plymouth go 
to Paddington 


Pop into Paddington any 
business day and you'll find 9 
Inter-City trains go to Plymouth, 
in times as fast as 210 minutes. 

Trains that take you straight 
to the city centre. 

Beat that if you can. 

9 trains a day— fastest 
journey 210 minutes. 

E3 Inter-Gty makes the going easy 

(and the coming back) 


DEPART 

ARRIVE 

07-30 

11-28 

08-30 

12-42 

*10-30 

14-00 

12-30 

16-26 

14-30 

18-42 

16-30 

20-34 

*17-30 

21-10 

18-30 

23-05 

10-30 • 

23-50 

A-Supplenwnia'V to® payable 



for the best in print 



Magazine or periodical 
printing, by Jitho or 
letterpress in full 
colour or black. Long 
or short runs. 

brown knight 
& truscott ltd. 

Printers & Publishers \ \ l \ V \ l. 1 / 

11-18 Bury Street, St. Mary Axe, London. EC3 A5AP. Tel: 01-626 5477. 


He claims that be could not 
have accomplished many of the 
changes without bis generalist 
business background. "I am a 
businessman first, and a hotelier 
second. Ifs nonsense to pretend 
that this is different from other 
industries." There is little 
doubt that the fairly detailed 
knowledge of finance, marketing 
and project control which con- 
sulting gave him have helped. 
Nothing illustrates this better 
than the building of a -44- 
bedroom extension in the hotel 
garden. 

Many hotels are now going up 
iu London which quote the 
building cost of a bedroom at 
between £4,000 and £5,000. Dare 
has built an extension at the cost 
of £2.000 per bedroom. The reason 
for this, he says, is that he has 
controlled the whole operation 
himself. He has done it faster and 
cheaper than any contractors 
were prepared to quote. 

It took him 20 months to get 
planning permission for the new 
building. 

But he used the time profitably. 
He faired an architect frJqnd, and 
together they went through a 
detailed feasibility study on the 
building. Every item was costed. 

This helped him in two ways. 
First he found finance easier to 
raise because he could present 
precise figures to his backers (he 
put up half the £80,000 needed, 
the ICFC the other half). 
Secondly, he had a positive idea 
of how much each part and item 
of the building should cost. 

Best tender 

As soon as he put out tenders 
for contract, however, he found 
that none of the main contractors 
would quote him figures which 
came anywhere near his own for 
speed and cost. The best tender 
could only promise to deliver the 
building in ten months. He 
thought it should be possible in 

six. . . 

So Dare decided to do the job 
himself- He gave up the part 
time consulting work be bad 
been doing, hired a site manager, 
sat down in the hotel and ran the 
whole operation. He dealt 
directly with all the 25 sub- 
contractors. and brought the 
building out bang on cost in six 
months. _ 

While this was going on Dare 
was improving the main build- 
ing. He has turned some of the 
rooms into conference halls, and 
is gradually improving the bed- 
rooms. He has also sold his 
organisation aggressively and 
mailed 3,000 local firms. 

The result has been a swift 
build up of trade from business- 
men. He now has a 78 per cent 
“ financial occupancy "—the ratio 
of actual return per room on pos- 
sible return— -of his rooms. Since 
in the planning stage he was 
looking for a “ conservative " 65 
per cent occupancy rate, and 
since the hotel business has 
pretty low variable costs, he must 
be happy with his results. 


by a complete newcomer to a 
competitive market into which 
Chifuren has had to fight its way 
against the opposition not only 
of Shiseido. - but also Kanebo, 
Max Factor, Revlon and many 
others. 

Chifuren’s sales campaign is 
now, however, “at a delicate 
stage," people in the industry 
believe. In ' the last couple of 
months. following the first 
appearance of Chifure products 
in the shops and department 
stores, there has been a mad rush 
to buy. But this has slackened 
off very recently. 

Chifuren certainly has its 
problems. Its polyethylene con- 
tainers. for Instance, are non- 
disposable — and the organisation 
has elsewhere criticised manu- 
facturers who used such 
materials for making containers. 
It faces the need to be consistent, 
and to use glass instead of poly- 
ethylene. but this would increase 
costs, and would probably make 
it essential to raise prices above 
the vital Yen 100 an item line. 
The last thing Chifuren wants to 
do “at a delicate stage” is to 
raise prices. 

Loyalties 

Another problem is that brand 
loyalties are exceptionally strong 
in the cosmetics field ; and the 
sway of fashion is lard to 
predict. Thus there *s a fear 
that those women who wore 
temporarily lured into Chifure 
products may now be graduating 
back to Shiseido again — tnough 
they may tend to go For cneaper 
lines than those they favoured 
before-hand. 

Even if the worst were to 
happen and Chifure products 
were driven back out of the 
market, however, the militant 
women would have made their 
point: that Shiseido prices were 
high — a fact which is seemingly 
acknowledged by the cosmetics 
manufacturer itself. This has 
been the minimum achievement 
of the first venture of woman 
power into business in Japan. 


A BRITISH company wanting' a 
quick assessment of the 
variegated European pensions 
scene would do well to look at 
the different ways in which EEC 
employers back up their promises 
to pay future pensions. While 
we in the UJC. take it for granted 
that all self-respecting employers 
will fund their pension liabilities 
— so that a portfolio of assets 
is built up either by an insur- 
ance company or by an alterna- 
tive funding agency fnr each 
employee — this is not universal 
practice across the Channel. 

In previous articles 1 have 
sketched in some of the 
differences in the social security 
framework that must inevitably 
influence the form and quantum 
of company benefits. This week 
I want to look specifically at the 
way pensions are funded (or not 
funded) in certain EEC 
countries, and the implications 
of these different practices for 
British employers operating in 
the EEC. 

For practical purposes I shall 
restrict my comments to 
Germany, France and Holland. 
Private pension coverage in ltalv 
is relatively insignificant and 
Belgian practice largely follows 
Dutch. 

1. Germany 

Pension scheme coverage in 
terms of total workforce is com- 
parable to that in the U.K. 
Benefit levels are, however, con- 
siderably lower. While the 
amount paid out to employees 
each year in U.K occupational 
pensions exceeds the amount 
paid in State pensions, the Ger- 
man • picture shows a mere 
2.000m. marks a year paid in 
occupational pensions while some 
43,000m. marks go out annually 
in the form of State pension 
payments. 

Snme German employers 
operate insured pension schemes 
and others have self-invested 
funds. ,But about 70 per cent, of 


all employees ir- German com- 
pany schemes have their benefits 
financed simply by book reserves 
in their employers' balance 
sheet. This system, known as the 
retirement benefit pledge, has 
been actively encouraged by 
legislation which allows The 
employer (o obtain tax relief on 
money that he ploughs back into 
his own business provided he 
earmarks it to provide pensions 
for his employees at a later date. 

One hardly needs to stress she 
dangers of such a system with 
the memory of Rolls-Royce and 
similar industrial catastrophies 
fresh in our minds. Had the 
German system operated over 
here, redundant employees of 
such companies would have Inst 
their pension savings as well as 
their jobs. Criticism of this 
method of pension funding is 
now growing in Germany itseir 
and a number of trade unions 
are insisting that employee rep- 
resentatives should have a sub- 
stantial voice in Board decisions 
because many companies' 
internal pensions investments 
have reached the point where 
they constitute a very large pro- 
portion of the company's net 
worth. 


Benevolent 

employer 

The harrier to change lies 
largely in the fact that German 
management and German legisla- 
tion has been severely paternal- 
istic. It has fiercely resisted the 
concept of pensions as a parr of 
total remuneration — preferring 
to hold to the view of the 
employer as a benevolent 
Fiihrer with a duty to protect 
his ex-employees. Significantly 
the key legislative enactment 
dates from 193S — the heyday of 
the Nazi era. As one would 
expect, transferable pension 
rights hardly exist at all in the 


German occupational pensions 
context. 

2. France 

In contrast to the militant 
paternalism of Germany, private 
sector pensions in France 
epitomise democracy and em- 
ployee participation. A nation- 
wide system of regimes rie 
retro ilex rouiplcmtmtairi-s cover 
over 9m, employees. Practically 
all pension rights are transfer- 
able and employee representa- 
tives generally have a 50/50 
voice in scheme management. 
In fact many industrywide 
schemes have been set up as a 
result of Trade Union initiative 
and once agreement has been 
reached between the mam em- 
ployer and employee associations 
in a gi\en industry, membership 
has by Government decree been 
made compulsory throughout the 
industry. 

The Achilles heel of the 
French system is that benefits 
are nnt funded. Cnnlributions 
paid by. or on behalf of. people 
at work arc used to pay pen- 
sions of pcnple who have retired, 
and like the State scheme in 
Britain this clearly poses 
problems when the numerical 
balance shirts as between pen- 
sioners and workers. Such a 
system presupposes an unlimited 
willingness on the part of future 
generations to go on paying out 
money for the benefit of their 
elders. To avoid the wholesale 
loss of confidence that would 
ensue from a cut-hack in bene- 
fits the original concept hus been 
modified considerably in recent 
years and substantial funds have 
been built up to buttress the 
system against short term fluc- 
tuations in income and expendi- 
ture. 

The French repartition system 
provided a valuable rescue 
operation in a post occupation 
economy where most conven- 
tional retirement savings had 
been inflated to near zero. Fnr 
the past decade, however, sue* 
sive French governments have 


been trying to find a means 
rc-introductog pension fundi 
on U.K. lines. 

3. Holland 

Holland of all the E 
countries has by far the mi 
advanced private pension lee 
lation and practice. In a ser 
this is an amalgam of the b 
features in (he British a 
French systems with somethi 
else thrown in for good mcasu 
Dutch pensions are prop* 
funded a& well as enjoyi 
statutory provision fnr employ 
participation. Employee rep 
sen tali vest enjoy a 50 per ce 
voice in the management of mu 
employer plans— a marriage 
British finance and Fre: 
democracy. 

A varied 
picture 

The hit extra consists 
regulations that the Tor 
have intimated that they \ 
introduce in the U.K. — t 
transferability after five yv 
membership of a scheme ; 
restrictions on pensiun fi 
investment (by whatever inra 
in the employer's business to 
per cent, of scheme assi 
Current Dutch proposals u.> 
make pensions transferable jf 
only one year's service : 
restrict investment in 
employer's business to 5 
cent, of relevant pension ft 
nssols. 

This is the European picli 
It is not homogeneous and th 
is no reasnn why the U.K. sho 
depart from its present patt 
in order to follow a Germ 
French or Italian example, 
the contrary, any inerea 
mobility of labour betw- 
een nines in an expanded F 
is likely to make Germany. It 

and France turn towards: 
Benelux (because Belgium : 
Luxemburg come closer 
Holland than any nt 
countries) and British soluli 



SPERRY RAND 


“What makes a good computer? 

Well, it’s like a handicap figure I suppose. How d’you arrive at a 
scratch player? Some people are brilliant on the greens but hopeless on the fairways. Some are 
first class on one kind of course and indifferent on another. They 
may have plenty of natural ability* but they’re not adaptable . . . they’re inconsistent. 

You get the same sort of thing with a computer. Good hardware is important but 
won’t take you far on its own. It has to be complemented by efficient and versatile 
software and all-round* expert support. It must be totally reliable so you can trust it to 
perform to top standards - always and everywhere. 

Inyour book then, the UNIVAC noo Series is the answer? 

Without question. They’ve got the background* the technical know-how and the ■ 
support services. UNIVAC has been first with almost every major development since ’ 
they marketed the first. commercial computer 30 years ago. We find the noo Series satisfies the 
scientists as much as the management people. It’s an all-round system which keeps pace 
with the most spectacular expansion in any type of business. 

But, as I have said before, it aft comes down to money - the cost must be prohibitive! 

No* you’d be surprised. We’re not that big* and we had to go into this very carefully; 
the cost/performance is far and away the best on the market.” 

UNIVAC 11 OO Senes 

UNIVAC Division Sperry Rand Limited, Univac House, 160 Euston Road, London N.W.i. Tel: 01-387 091* 
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More help for 
Scotland 


i 


V;* IE Government's decision to 
ni r : Upper Clyde Shipbuilders go 
lip -o liquidation has aroused 
v ‘ong feelings both among 
n? ase who support and those 
*■ : . io oppose it, and these 
ib. 1 terged clearly in yesterday's 
11 . bate. The report of the 
. Ivisory Group set up by Mr. 
P .vies makes it clear that the 
L; tnpany in its present form is 
t only unviable but unlikely 
H er to become so. There is 
commercial justification, 
're fore, for continuing to prop 
I up with public money; and. 
tv [public money is to be spent 
' • I Clydeside for social reasons, 
'V, fee are more constructive 
)ys of spending it. When Mr. 
, Q > fdgwood Benn himself had 
rtt p responsibility which Mr. 

kies has now, he warned the 
\v [S workers that there was no 
ti (ety-net under anybody. 
'}■ ( [bere is a limit,” he said, 
l" j|eyond which the Government 
,, !fny Government — would not 
n licentrate resources on some- 
v! !ng that turn's out to be un- 
•1 ‘iirkable.” That limit has 
kriy been reached. 

tl- i 

1 ynn account 

r !fr. Benn, however, seems 
(inly concerned at the 
bent to turn the troubles of 
: j 1 [deside to political advantage 
j .1 so distract attention from 
: own past mistakes. He has 
'Icocted an account of the 
h ! p affair which, however fan* 
: 111. is well calculated to move 
! ;|body of workers whose 
] jltical sympathies have always 
ijn (not altogether without 
^ son) well to the left of the 
I iour, let alone the Conserva- 
- Party. The Government, he 
c ms, is dogmatically attached 
'• denationalisation. It was 
f ays determined to ruin UCS 
J; then to sell off its assets 
private enterprise. Its cal- 
, 5 attitude to the workers is 
■ lifest in this case as it is in 


the passage of the Industrial 
Relations Bill and in its deter- 
mination to take the country 
into the Common Market. It 
has deliberately engineered a 
high level of unemployment. 

Regional premium 

Nonsense as this may be, it 
is clever nonsense, and it sounds 
a good deal more convincing up 
in Scotland than it does in the 
South, where unemployment is 
still relatively low. Unemploy- 
ment in the Glasgow area is now 
not far short of 10 per cent, and 
redundancies at UCS and its 
suppliers will send it still 
higher. That is why the Govern- 
ment’s refusal to help UCS out 
has been taken harder now than 
it might have been a couple of 
years ago; it is a symbol of the 
failure of successive Govern- 
ments in London to solve Scot- 
land's unemployment problem. 

Mr. Davies and his colleagues 
were therefore probably unwise 
to push UCS into liquidation, 
without investigating thoroughly 
the probable effect on local un- 
employment and doing whatever 
could be done to make alterna- 
tive work available. The action 
of the men in “ occupying” the 
yards, however wrong-headed 
and unlikely to be effective in 
the long run, has at least had 
the effect of drawing the atten- 
tion of a complacent public 
opinion to their problems: Mr. 
Davies will be visiting Glasgow 
to-day and Mr. Wilson to- 
morrow. If they can agree to 
shift discussion away from the 
plane on which Mr. Benn has 
sought to establish it, all parties 
can work together in devising, 
a more effective cure for | 
Scottish unemployment In j 
particular, there seems to he 
a strong case for not only 
retaining but actually widening 
the scope of the regional 
employment premium. 


\ Lessons of U.S. 


inflation 

\ i 

. [ WILL take some time to 
"jss the full meaning of the 
steel settlement. It is sup- 
‘ -«d to represent a wage in- 
ise of 30 per cent, staggered 
r three years. But the actual 
. will be higher. Not only are 
• 'e improvements in pensions, 
irance and holidays, over 
above the basic increase, 
there are also cost of living 
' rantees the effect of which 
lot be anticipated in ad- 
:e. Like other recent 
■?rican settlements it is 
ont-loaded '* — that is, is ex- 
ert to increase the industry's 
e costs particularly rapidly 
ie first year. The settlement 
: least as inflationary as the 
i in the automobile, can and 
.linium industries, about 
:h the Federal Reserve 
rman, Arthur Burns, com- 
bed in his recent broadside, 
he very same time railroad 
uiations seem to have 
hed agreement on the 
.etary aspects of a settle- 
>l. which would work out at 
average annual rate of 12 
cent- for three and a-half 
s. 


r eat 


Hiatcver face the Adminis- 
*on puls on these events they 
,esent a further defeat in 
fight against inflation. In- 
I it looks as if a rapid rate of 
e increase is being built in 
ie U.S. economy for several 
■s ahead. The latest develop- 
ts are hardly going to help 
dollar. Foreign competitors 
* already been making in- 
is into the home markets of 
itionallv strong industries 
■ as steel and automohiles: 
this competition can be ex- 
ed to worsen v.ith the steel 
s increase. Nor can one 
look the effects on both 
ign and internal confidence 
he dollar which could yet 
ipitate a crisis before the 
meeting at the end of 

; ember. 

i tis is a situation in which 
; particularly important to 
d hasty and irrational con- 
ions. Opponents of the mar- 
economy are claiming 
nphantly that restrictive 
etary and fiscal policy, and 
: associated increase in un- 


, .■ loyment have done nothing 
v'J alt wage inflation on either 
. I of the Atlantic. This is too 
ale by half. Spectacular set- 
. tents in highly unionised 
istries are not a good guide 
'eneral trends. When the 
>n Administration took over 
he beginning of 1969 infla- 


tion was rapidly accelerating. 
By the beginning of 1971, both 
the wage and price indicators 
suggested that it had levelled 
off— but at the cost of an in- 
crease in the U.S. unemployment 
rate from under 4 per cent, to 
over 6 per cent. 

Policy changed 

The most recent figures, it is 
true, suggest that inflation may 
be accelerating again; but one 
must not forget that U.S. eco- 
nomic policy has changed. For 
the greater part of a year It has 
been in a highly expansionary 
posture, with a large and In- 
creasing Budget deficit and a 
rapid increase in the money 
supply. Although the speed of 
the recovery has disappointed 
some people, and the confidence 
element has been especially 
weak there has nevertheless 
been a substantial recovery in 
output and unemployment has 
begun to fall sharply. It does 
look as if those American eco- 
nomic theorists such as Milton 
Freidman and Edmund Phelps, 
who believe that there is some 
” normal ” or “ warranted " rate 
of unemployment may be right. 
In the U.S. it looks as if tbat 
rate is somewhere between 5 
per cent, and 6 per cent.; and 
in the U.2C it might be about 3 
per cent 

This implies that expan- 
sionary monetary and fiscal 
policies designed to reduce un- 
employment below these levels 
are likely to increase the rate 
of inflation without bringing 
more than a temporary im- 
provement in unemployment. 
On the other hand even if some 
brave Government were pre- 
pared to tolerate the apparent 
“normal” level of unemploy- 
ment, all it will achieve is a 
stabilisation of price inflation 
around its existing high rate. 
Faced with these dilemmas, it 
can only be a matter of time 
before Governments on both 
sides of the Atlantic decide that 
they must intervene directly in 
the wage fixing process. The 
crucial question is not whether 
to have an incomes policy or 
not, but whether to have one 
that enables market forces , to | 
work better or one that j 
attempts to work against them, j 
The most important single j 
reason why the normal rate of 
unemployment is now so high 
is the exercise of union mono- 
poly power; and sooner or later 
democracy will have to face up 
to the issue. 


The Financial Times Tuesday August 3 1971 



BP’S “Sea Quest* drilling 
off Aberdeen. 


BY JOHN TRAFFORD 
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D ESPITE a determination 
to play it cool, many 
oil companies can scarcely 
disguise their excitement and 
apprehension as August 20 
approaches, the day by which 
all applications for the fourth 
round of North Sea oil and gas 
production licences have to be 
lodged with the Department of 
Trade and Industry. 

Although the 436 blocks on 
offer fall well short of the 1,106 
in the second round, they easily 
make up in interest what they 
lack in numbers. This in part 
is because many of the more 
southerly areas are blocks or 
parts of blocks compulsorily- 
returned by the licensee of the 
first round in 1964 under the 
Government's rules. The poten- 
tial of these areas as possible 
gas producing fields is fairly 
well established. 

Bidding in 
earnest 

The greatest interest, how- 
ever, centres around the blocks 
in more northerly waters where 
the Phillips Petroleum consor- 
tium, British Petroleum and 
Shell /Esso have aii found oil. 
Although production from any 
of these fields is still many 
months away, and despite the 
deep water and bad weather, it 
seems certain that the major 
groups will be bidding in 
earnest for many of the more 
coveted areas east of the 
Orkneys and Shetlands and close 
to the median line with Norway. 

Most of the companies are less 
euphoric than Keith Collins, 
managing director of the North 
Sea licensees Ball and Collins, 
who forecasts that Britain will 
be self-sufficient in crude oil 
within seven years. But they 
know the chances of further 
i large commercial oil finds are 
good; in the foreseeable future 
Britain could become an impor- 
tant oil producing country. 

Virtually every producing 
country of any note operates a 
complicated battery of fiscal 
devices which ensures that a 
large proportion of the money 
generated by the oil production 
goes into the government coffers 
rather than into swelling the 
profits of the international oil 
companies. One of the strangest 
anomalies of the present situa- 
tion in Britain is that, while 
there are plenty of do's and 
don'ts about how you may drill 
for oil, there are few fiscal 
rules when companies actually 
start producing the stuff and 
earning profits. They, like any 
other British registered com- 
pany, have to pay corporation 
tax and can write off new 
capital expenditure (on rigs 
and pipelines) against revenue. 

One may wonder whether oil 
production should be treated as 
a special case. The policy of 
the past six years has served 
very well for natural gas. In 


that field, successive British 
governments can claim a solid 
achievement By 1975. only 
eight years after North Sea gas 
was first fed into the mains, 
virtually all tbe gas sold in 
Britain will be coming from 
this source. The market for gas 
is forecast by the Gas Council 
to quadruple in the ten years 
to 1975, moving from 3.500m. 
therms to 13.500m. 

There is one big difference 
between the situation of 
natural gas and crude oil. The 
Gas Council has first refusal on 
all gas piped ashore and, as 
incomparably the largest out- 
let, acts in effect as a monopoly 
buyer. Prices, and to a large 
extent the gas producing com- 
panies' profits, can thus be 
determined by government 
policy. 

The same is not true of oil. 
In the absence -of official guid- 
ance. companies producing oil 
in the North Sea will be free 
to sell it how and where they 
please. Since most of those 
active in the oil-bearing areas 
have their own refineries and 
marketing networks in the 
country, it seems unlikely that 
the oil will be exported. How- 
ever, the transfer price at which 
the producing company or 
consortium sells the oil to a 
refining company does not seem 
to have been taken into 
the Government's consideration 
when formulating its policy. 

Highly complex 
book-keeping 

At first sight the transfer 
price may seem a red herring. 
To stay solvent any industrial 
concern must sell its products 
at the best price compatible 
with its sbort- and long-term 
interests. Market forces and 
company policy decide the price; 
Government action is super- 
fluous. 

This is not the way things 
work in the oil Industry, how- 
ever. The big international oil 
groups have constantly to be on 
the alert to prevent their funds 
being blocked In countries 
where they cannot most profit- 
ably be used. This need involves 
them in an extraordinarily com- 
plex series of book-keeping 
exercises designed to centralise 
their funds in a hard currency 
headquarters and to pay the 
minimum tax overall to the 
governments of the world. 

For example, oil shipped 
from a producing subsidiary 
may be bought at a low price 
by a trading subsidiary, head- 
quartered in a tax-haven 
country, and then sold to a 
refining subsidiary in a 
developed country at a much 
higher price. 

This helps the oil group keep 
its profits low in the producing 
and in the developed country, 
where rates are usually high. 
The trading company, acting as 


an intermediate, may only remit 
a proportion of the money it 
owes for the oil to the producing 
subsidiary's headquarters in the 
country of the oil's origin; the 
balance may be credited to the 
producing subsidiary's account 
conveniently located in New 
York or some other less hazard- 
ous place, far removed from the 
traditionally risk-ridden oil- 
producing areas of the Middle 
East, Asia, Africa or South 
America. Many oil companies 
aim at remitting to the oil pro- 


riches. These posted prices mul- 
tiplied by volume shipments are 
used to calculate the revenue 
which the oil producing subsidi- 
ary in theory obtains. 

It is a theoretical calculation 
since the actual price at which 
the oil is exported is invariably 
much lower. The higher revenue 
calculated from posted prices, 
being independent of the oil 
group's international book-keep- 
ing, makes it possible for tax 
and royalty percentages to be 
set which will yield a predictable 


would, however, make sizeable 
profits on its crude oil transac- 
tions between shipping it from 
the producing country and re- 
fining it in the consuming 
country. 

To avoid these swingeing 
taxes, companies in the oil pro- 
ducing areas naturally look 
around for any expenses which 
can be set against their posted 
price revenues. Apart from 
normal operating costs, the most 
important item here is the costs 
of new exploration and drilling. 
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A pipe change aboard an Amoco/Gas Council rig in the North Sea’s Indefatigable field. 


How the posted price system works 

($ a barrel) 

Posted price 

230 

less Royalty (12%) 

029 

Operating costs 

022 

Taxable profit 

1.69 

of which Taxation (55%) 

0.93 

Actual transfer price 

1410 

(ess Royalty and taxation 

. 1-22 

Operating costs 

0J2 

Actual profit of operating subsidiary 

0.26 


during area itself only sufficient 
funds to cover local expenditure 
on operations, tax, royalties and 
personnel. 

Not surprisingly, the govern- 
ments of the under-developed 
oil-producing countries have not 
allowed this practice to grow up 
without developing their own 
response. Powerless to operate 
like the oil groups on a truly 
international stage, they have 
come to rely on “posted” prices 
as a device to obtain a large 
share of the oil companies* 


volume of cash for the govern- 
ment concerned. 

The table illustrates in simple 
terms how the posted price 
system works. As far as the 
well-head oil company is con- 
cerned, a very high proportion 
of its actual profit is taken by 
the host Government In the 
form of tax or royalty pay- 
ments. In the example chosen 
the Government would take 82 
per cent, of the company's total 
operating profits. As men- 
tioned before, the oil group 


These can be so heavy and can 
run over so many years that 
it is very much in the oil com- 
panies’ interests to be able to 
write off as much of this ex- 
penditure as they please in any 
one year. If they are allowed 
to do so it is possible for com- 
panies to avoid paying tax over 
very long periods. 

Many of the major oil produc- 
ing countries of Africa and 
the Middle East have put an 
end to this practice as far as 
new exploration work is con- 
cerned. Libya, Iraq, Abu Dhabi 
and Kuwait now restrict tbe 
amortisation of exploration ex- 
penditure to a mere 5 per cent 
per annum. 

Reducing tax 
liability 

In the UK. the costa of 
abortive .exploration . can .be 
expensed and, if desired, car- 
ried forward. Successful explor- 
ation expenditure, on the other 
hand, must be capitalised and 
written off over the estimated 


life of the well. It is not hard 
to predict what the oil explora- 
tion companies will wish to do: 
they will seek to class most of 
their expenditure as abortive 
so th3t it may be charged as an 
expense when it suits their 
books to do so. 

Oil companies are quick to 
point out that reducing tax 
liability is only of any value 
when you have some taxable 
profits — and none of the major 
Oil companies pays any tax in 
the U.K. at the present time. 

However, if oil is found in abun- 
dance in the northern North 
Sea. it is quite feasible that a 
single company could be obtain- 
ing an oil flow of. say, 200.000 
barrels a day which, at perhaps 
$2 a barrel, would mean an 
annual revenue of 1 60m. The 
days of profitable oil operations 
in the North Sea may not be far 
distant. 

Purchases made 
abroad 

Arrayed against the flexibility 
and sophistication of the inter- 
national oil groups, the British 
Government's present policy 
appears rather lopsided. True, 
companies must submit satis- 
factory work programmes to get 
a licence (or bid the highest, in 
the case of 15 blocks on offer 
at present); they must return 
half their areas after the first 
six years; pay £45 a square kilo- 
metre initially and annual 
rentals rising from £50 in the 
seventh year to a maximum of 
£350: and pay a 12.5 per cent, 
production royalty. 

However, on the crucial 
question of assessing profits 
from North Sea oil the Govern- 
ment appears willing to lot the 
oil companies operate as they 
think best: no posted prices, no 
compulsory reinvestment, no 
special preference for British 
interests. In the early days of 
1964, before there was any 
certainty that natural gas lay 
beneath the North Sea, let alone 
oil. the greatest concern of the 
Government was to encourage 

investors with the essential 

expertise to come and drill. That 

phase is now past but there is tr?rr^::r .\?> m 

little indication as to how the ]?■'”■“ . ■ * 

Government will react if Britain l ^ - 

really does join the ranks of '*• - 

the oil producing nations. 

Anxiety on future British ><„!. « * j 

policy has recently been voiced \ ; ' 1 \ 

by Mr. Frank Waddams, who ’ ^ - 

worked in a senior position in 
Shell for eight years and was * * « , 

financial adviser to the Libyan t!v ■})*„•! •' \ j 
Government from 1965 to 1970. '*■* -*1 i i ? s 
In a recent Paper he warns that 
the interests of foreign-owned 
oil companies and the British 
taxpayer do not always coin- 
cide. To date, he contends, 
the Government has shown 
insufficient determination to 
protect the country’s legitimate 
interests. 


MEN AND MATTERS 


Putting pen 
to 

paper? 

As it turned out. Mr. Anthony 
Samuelson did not have much 
time to revamp the marketing 
side of Conway Stewart as an 
independent company. In 
April I noted how Samuelson, 
one of the 4 brothers who have 
made a lot of money from 
Samuelson Film Service, was 
using his position as deputy 
chairman of the pen company 
to work out new products and 
sales methods, following fure- 
casts of a big profit set-back. 
Samuelson had become one of 
Conway Stewart's largest share- 
holders, and his comment was 
“ Conway Stewart is a grand old 
name in pens — but not to the 
young. It has good manage- 
ment and manufacture, cash in 
the bank, plenty of assets . . . 
but its marketing is bad.” 

Samuelson was not the only 
one to notice this. Yesterday 
Mr. David Innes, 36, who has 
been converting Heenan Bed- 
dow from a small engineering 
business into a take-over 
vehicle, put in a bid that 
Samuelson and the other direc- 
tors have accepted for their 40 
per cent of the shares. Innes 
says that he will develop the 
business “as a writing' instru- 
ment company,” and points out 
that it has links with other 
recent acquisitions. For ex- 
ample, pens are plastic 
moulded, and Rnsedale Indus- 
tries, makers of toys and house- 
hold goods, bought in March, 
does plastic moulding. “There 
will be a trading arrangement." 

Rosedale has been completely 
reorganised by Innes's partner, 
Mr. Andrew Millar, 34 “We 
were only able to do the deal 
with Conway Stewart because 
of the progress with Rosedale," 


says Innes, and Millar will now 
apply his talents to the pen 
company. 

Innes took control of Heenan 
Beddow early last year, along 
with three partners — -Millar, Mr. 
Peter Segal, and Mr. Cyril 
Barrie. Innes, Segal and Barrie 
had all been executives of Mr. 
Pat Matthews’ First National 
Finance Corporation. But in 
February Segal and Barrie 
“took their profit and left.” 
Conway will be Innes’s fourth 
purchase, and he is still talking 
to a fifth. Reeves, which (not 
totally coincidentally) makes art 
materials and stationery and is 
virtually next door to Conway 
Stewart. On Friday, Innes is to 
get a run-down on Samuelson’s 
idea for new products for 
Conway Stewart, to see how 
they fit Innes’s aim of building 
Heenan Beddow's asset base up 
to £5m. “ in the short term,” 
to suit its new corporate identity 
as investment bankers, 


Taking heart 

A nice story from the latest 
Peking Review. Tsung Ching- 
Hung, a soldier, was brought 
into a Chinese hospital techni- 
cally dead from electric shock. 
“When they saw the injured 
young fighter, the first thing 
that came to the minds of the 
medical workers was Chairman 
Mao’s teaching ‘serve the people 
wholeheartedly’." They set to 
work, but after 24 minutes of 
heart stoppage things had not 
improved. So the hospital party 
committee sent the doctors 
Chairman Mao’s teaching: “At 
certain times in the revolution- 
ary struggle, the difficulties out- 
weigh the favourable conditions, 
but through their efforts the 
revolutionaries can overcome 
the difficulties step by step.” 
Back to work. "Greatly encour- 
aged. by Chairman Mao's teach- 
ing they derided to open the 


chest and try direct cardiac mas- 
sage.” After 108 minutes some 
of the medical workers “began 
to worry,” so the party commit- 
tee came up with some more 
Mao: “Frequently a favourable 
situation recurs and the initia- 
tive is regained as a result of 
bolding out a little longer." 
After 203 minutes, success. The 
patient’s heart began to beat 
again, and on the third day 
Tsung Ching-Hung regained con- 
sciousness. “Unable to contain 
his joy he shouted ‘Long live 
Chairman Mao’.” 



“ Yon can't will in this busi- 
ness. Here, where there is 
work, they won’t start At 
UCS, where there isn't, they 
won’t stop." 


Back in the 
family way 

One grateful shareholder of 
Conway Stewart is Mr. Allan 
Scragg, a name better known 
in the North-West for textile 
machinery than for equity 
investment But this particular 


Scragg is the brother of Mr. 
Philip Scragg, present chairman 
of Ernest Scragg (grandfather 
started the business as a black- 
smith in the 1890s) and has had 
nothing to do with the family 
engineering company for five 
years. After ten years as joint 
managing director with his 
brother, in 1966 he quit 
because “ it became obvious that 
some of our ideas on how the 
firm was being run did not 
coincide." 

Since then, the company’s 
fortunes have been mixed. 
Ernest Scragg shares have 
exaggerated, with colossal leaps 
and falls, the cyclical nature of 
the textile business. Since he 
left, Allan Scragg has sold his 
shares in the company and put 
the proceeds into an invest- 
ment company. Yesterday he 
had “two bids in a day,” he 
said happily, holding not only 
Conway Stewart, but Fordath. 

Even so. he has now returned 
to engineering and to textiles. 
He has joined up with a former 
works director of Ernest Scragg 
and Sons, Mr. George Starkey, 
who last year left the firm on 
the grounds of ill health. The 
company they have formed is 
called Cirtemetric. a double- 
palindromic reference (work it 
out yourself) to their plans to 1 
cater for companies facing i 
metrication. Scragg says the ( 
principal line, after starting 
with some sub-contracting work, 
will be “capital equipment and 
machinery mainly for the tex- 
tile industry." Even if he can- 
not use his own name for the 
new venture, u the old contacts 
are still there." 


The formula for successful exporting 
js being in the right market 
at the right time 
with the right product 
at the right price. 



That’s why together with our subsidiaries 
and associates we* re in over 
SO major trading areas seeking 
out information on local market 
conditions, making contacts with 
likely agents and potential buyers, 
carrying out market intelligence. 

Helping exporters to achieve 
the formula for success . 

For full details 

contact our Trade Promotion Department 



Freudian slip? 

A recent issue of the magazine 
Retail Chemist defines DCF as 
“Discontinued Cash Flow." 
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Scotland’s grim struggle for work 






ON THE FACE of it, little has 
changed at the Clydebank ship- 
yard of Upper Clyde Ship- 
builders, the former John Brown 
yard, since the “work in” hit 
the headlines last Friday. The 
only visible signs are that the 
security men at the gate have 
been joined by shop stewards, in 
four-hourly rotas. They “vet" 
people and supplies coining into 
and leaving the yard, and pro- 
vide access to inquisitive journa- 
lists, TV cameramen and photo- 
graphers. And that is just about 
it 


On the nail 

The ** work in,” in fact is un- 
likely to be challenged for 
several weeks, or even months. 
There can be no question of the 
electricity being cut off (all UCS 
yards are in any case linked to 
sub-stations which serve hospi- 
tals and other vital installa- 
tions), or of steel, liquid gas and 
other supplies being cut off so 
long as the liquidator, Mr. 
Robert Courtney Smith, pays on 
the nail. This he intends to do 
as long as he has work in hand. 

At Clydebank, for instance, 
this means fully eight months, 
although work will begin to 
taper off after the next launch 
and the delivery of two cargo 
ships, all scheduled for October. 
In the smaller Scotstoun yard 
in Glasgow, on the north side of 
the river, work may begin to dry 
up sooner, although not for six 
or seven weeks. As for the Govan 
yard and the Linthouse steel fac- 
tory next door, both on the south 
side of the river, the liquidator 
intends to keep them going at 
full blast until UCS is wound up 
and its successor is set up by 
the Government. This is not ex- 
pected until late October at the 
earliest. 

Thus for a limited period the 
interests of the shop stewards 
who have organised the “ work 
in ” and those of the liquidator 
will run parallel. Both sides 
are anxious that work on the 
ships should proceed without 
interruption or delay. There 
are at present six on the berths 
In the three yards, plus a 
further three at Linthouse pre- 
paratory to building - on the 
berth as well as seven “ in the 
water” fitting out 

No management function has 
so far been seriously challenged 
except for the watch at the 
gates and the “ unauthorised ” 
recording of Friday’s mass 


From ANDREW HARGRAVE, Scottish Correspondent, Clydebank, August 2 


meeting at Clydebank by the 
Press and television. Although 
the liquidator was asked on the 
same day to conduct his busi- 
ness from his Glasgow office, 
he was allowed through to the 
group's headquarters at Lint- 
house this morning without 
molestation. 

No one knows, of course, how 
long “ peaceful co-existence " 
between the stewards and the 
liquidator will continue. Next 
Monday, when workers at two 
of the three yards and the Lint- 
house unit return to work from 
their annual holidays, up to 
400 people — mostly administra- 
tive staff and including some 
female clerical workers — will 
receive redundancy notices. 
Later in the week, the steel 
sections of a bulk carrier keel 
may be transferred from Lint- 
house to Govan instead of Scots- 
toun as originally planned. 

Both decisions will be chal- 
lenged by the stewards. They 
intend to ask the redundant 
people to continue to report for 
work — exposing them to the 
risk of losing unemployment 
benefits. They are also expected 
to appeal to fellow trade 
unionists involved in river 
transport to refuse the switch 
from Scotstoun to Govan. The 
Scotstoun yard, it should be 
noted, is due to close before 
the eDd of the year. 

Next week's turn of events 
may well test the credibility of 
both sides. They will be the 
first real shots in the psycho- 
logical warfare ahead. For 
while the battle is ostensibly 
over the continued exis tence of 
UCS in more or less its present 
form, it would be extremely 
short-sighted for anyone to 
imagine that this is an argu- 
ment over commercial viability 
or even whether and" to what 
extent British shipbuilding 
should be protected against 
overseas competition. 

The real battle is being waged 
against massive and ever- 
worsening unemployment in 
Scotland. Last month’s figure 
of 134,500 — 6.2 per cent of the 
insured population — was 41,000 
more than in July last year and 
54,000 more than in the same 
month in 1969. It was within 
1,500 of the peak post-war 
figure for any month. 

The situation is even more 
acute on Clydeside, with one 
man in ten out of work in the 
Glasgow area, and it is worst in 
Clydebank, where John Brown 
employs over 3,000 people in 


danger of losing their jobs when 
the yard closes next March. 
Already there are 3,000 men out 
of work in the town. On the 
very day Mr, John Davies, 
Secretary for Trade and 
Industry, announced plans for 
“ restructuring ” shipbuilding 
on the Upper Clyde, a Clyde- 
bank company announced re- 
rundancies for 113 men— -or 56 
if the work force agreed to a 
four-day week. 

Redundancies, closures, short- 
time working — this has been the 
grim saga for the past 12 


Nevertheless, the situation 
to-day is vastly different from 
that of 1669. By and large 
Clydeside does not take kindly 
to Conservative Administrations 
(of the 35 MBs representing the 
area, only five are Tories). 
Equally, southern Tories have 
little time for the “ Red Clyde " 
— and this - goes for many 
industrialists and investors in 
general- If during its six years 
of office the Labour Government 
came in for some abuse for not 
being “Left" enough, now, 
with a Conservative Government 


James Reid, finishing .trades 
convener; Mr. Robert Dickie, 
convener at Govan: Mr. Sam 
Barr, convener at Scotstoun — 
plus a few others— have been 
talking to the Prime Minister, 
to Mr. Davies, Mr. Gordon 
Campbell" (Secretary “ of State 
for Scotland), Mr. Wilson, Mr. 
Benn and Mr. William Ross 
(shadow Scottish Secretary), as 
well as to scores of MPs on both 
sides of the House. 

They have secured the back- 
ing of the Scottish TUC, the 
Clyde Confederation of Ship- 


Party official, rising to Scottish 
secretary until economic circum- 
stances forced him to return to 

the yard where he had served 
his apprenticeship. He has since 
been elected to Clydebank Town 
Council, as one of two Com- 
munist members, and is now a 
magistrate. 

Both- are men of colour- 
ful language — “butchery.” 
“ savagery.” “prehistoric 
monsters” (applied to Tory 
Ministers) are used liberally. 
There is, however, a broad 
division of labour between 



The UCS shop stewards most in the limelight — Mr. Jim Reid (left) and Mr. James Airlie (right). Airlie appears to be the 
organiser-in-chief, Reid plans overall strategy. Centre : UCS workers demonstrating in London. 


months. That is basically why 
the plight of UCS attracts more 
public sympathy to-day than two 
years ago when UCS faced its 
first liquidation crisis. 

Acrimonious 

There are certain similarities 
between the rescue operations, 
then and now. Mr. Davies’s in- 
sistence on the viability of the 
Govan-Linthouse rump may be 
compared to the “ no safety 
net” warning by Mr. Anthony 
Wedgwood Benn, then Minister 
of Technology. The deal 
temporarily saving UCS carried 
the strings of full union co- 
operation, changes in top 
management -and labour shed- 
ding which are the conditions of 
the operation mounted now by 
Mr. Davies. 


in office, the acrimonious 
dialogue between Clydeside and 
the- >.rest of Britain has 
developed into a slanging 
match. In a situation of this 
sort, those with the loudest 
voices and bitterest tongues are 
liable to be heard above the 
general din. 

The senior shop stewards 
who have organised the “ work 
in ” and have led the figbt 
against the Government’s plan 
for cutting down UCS to what 
Mr. Davies and the “four wise 
men” believe to be a viable 
size, certainly do have loud 
voices and acid tongues. But 
they are no fools. 

In the last six weeks Mr. 
James Airlie, chairman of the 
joint shop stewards’ committee 
and convener at Govan: Mr. 


building and Engineering 
Unions and full-time officials as 
well as Mr. Benn and a number 
of Scottish Labour. MPs. 


Oratorical 


The shop stewards most in 
the limelight have been. Airlie 
and Reid. They are both in 
their thirties, with a certain 
oratorical gift: both are 
engineers by training and Com- 
munists by conviction; both are 
family men.- There the simi- 
larities end. 

Airlie derives his power from 
the shop stewards’ movement 
within UCS, having originally 
emerged during the birth pangs 
of the “Fairfield experiment” 
in 1966. Reid, on the other 
hand, was a full-time Communist 


them: Airlie seems to be the 
organiser-in-chief while Reid 
plans the overall strategy. For 
however far-fetched the “ work- 
in " appears to the Government 
and to large sections of the 
general public, particularly in 
the South, there is a clear 
objective. 

It is to involve the largest 
possible number of people right 
across the social, if not political, 
spectrum in Scotland and 
beyond. The churches have 
been drawn into the fight right 
from the outset and Clydeside 
clergymen have denounced what 
one called " callous indiffer- 
ence ” by the Government. 
Public demonstrations ' by 
masses of workers are part of 
the strategy. THe first one. on 
June 23, virtually immobilised 


industry in the west of Scotland 
for one afternoon with between 
30.000 and 40,000 people mach- 
ing through the streets of 
Glasgow. The. next one may 
take place later this month. 

An appeal for funds to relieve 
hardship for those officially 
sacked by the liquidator but 
participating in the “work in” 
has also been launched. In the 
coming weeks, the hat is to be 
passed round many a Scottish 
factory and office, at trade 
union meetings and even places 
of worship. Unions will be 
asked for donations to follow 
the lead of the Scottish miners 
who are presenting a cheque for 
£ 1 , 000 . 

Although Mr. Wilson and the 
shadow cabinet are not likely to 
commit the Labour Party to go 
the whole hog with the 
stewards (in spite of Mr. 
Benn's own personal stand) 
they are unlikely to condemn 
it either while unemployment 
keeps rising in Scotland and in 
Britain. Nor is the Scottish 
TUC likely to offer a restrain- 
ing hand unless things get out 
of control and take a violent 
turn. 

For this is the nightmare 
that must haunt not only Mr. 
Smith, the soft-spoken, cour- 
teous and seemingly unemo- 
tional liquidator, but also 
Airlie, Reid and the other shop 
stewards — in spite of brave 
words about “ not flinching ” 
from a show-down. 

Hardship 

At the same time the stewards 
know that the momentum has 
to be maintained if the whole 
exercise is not to fizzle out at 
the first stroke of real hardship. 
About 1.000 redundancies over 
and above the 400 already 
announced are due towards the 
end of next month. 

Mr. Davies has mentioned the 
possibility of 1.000 people being 
re-employed in other yards on 
the Clyde. As Yarrow in Glas- 
gow is unlikely to recruit in the 
near future, Scott Lithgow on 
the Lower Clyde is the only 
prospect. 

Yet even if a high proportion 
of redundant UCS workers could 
be redeployed on the Lower 
Clyde, and assuming that the 
jobs of 2,500 were safe at the 
reconstituted Govan-Linthouse 
complex, this would still leave 
some 5,000 people looking for 
jobs over the next seven or eight 


months at a time when une 
pioyment in Scotland is likely, 
hit new peaks each month. 

Only a bold, generous s 
imaginative approach by ? 
Gov'ernment and, one may a 

bv the Scntush business cc 
mnnity. can counter this pnte: 
ally threatening, socially d 
sive and economically disastn 
situation. It will not be sol- 
by the collapse of the “work i. 
the defeat of the shop slews 

and the exposure of ” 1 
Menace.” It will not be sot- 
— and here Airlie. Reid and 
shop stewards are right—' 
" starving the workers into s 
mission.” 

Sensitive 

Action to relieve hardship 
the short term is limited. 
mmi-Budgct and even the 
£33 m. in he spent on pu 
works in Scotland aver the r 
two years can nor have n- 
than a marginal impact on 
employment in lhr eon- 
months; nor will the designs' 
of Clydeside as a spe 
development area until the l 
economy as a whole really ; 
moving. 

Previous Tory Gnvermn. 
have shown a good deal of : 
sitivity to the plight nf 
North. It was the Governir 
of Mr. Harold Macmdl.m- 
which Mr. Heath was a tr. 
ber — that secured for Scotl 
on social rather than econo 
grounds the steel strip mi! 
Ravonscratg. I he motor u*h 
factories at Bathgate and ! 
wood, the Tost Office Soy: 
Bank in Glasgow. It began 
process nf transforming 
Scottish economy which 
received such a jolt in the i 
year. 

In terms of present act 
Huntcrsion comes to mind. \ 
its deepwater iron ore 
general user terminals, gr 
field steelworks and Che\ 
oil refinery (vetoed by 
Campbell); as do public wi 
on a far more massive sc 
the extension of special .. 
velopment area incentives 
existing companies: additii 
incentives for investment 
training; a share of overspi 
government offices and rese; 
facilities. 

Unfair to the rest of Brit ' 
Maybe. But the alternativ 
chaos, strife, dereliction 
despair, the last thing a Bri 
looking to Europe can afforc 



Bank staffs to seek 


cost-of-living rise 

BY ROY ROGERS. LABOUR STAFF 









NOTICE of a pay claim for some 
165,000 clearing bank staff, based 
on the rise in the cost of living 
between January 1 and 
September 30 this year, was given 
to the Federation of Bank 
Employers yesterday — seven 
months after the present pay deal 
came into operation. 

The last, settlement gave in- 
creases of between 7i and 10 per 
cent, and was followed by a job 
evaluation of salaries from May 1. 
At that time, it was envisaged 
that there would be no further 
pay claims this year. 

However, since then the 
National Union of Bank Em- 
ployees has complained of the 
“ exceptional circumstances " 
brought about by the increasi n g 
cost of living and has urged the 
bank staff associations to join 
with it in seeking a cost of living 
claim from July 1. 

The - banking ■ staff council, 
which is comprised of NUBE and 
the various staff associations, 
-eventually decided to lodge their 
claim as from October L 
Although the actual size of the 
claim will not be known until the 
.Department of Employment has 
compiled its statistics for Sep- 
tember. judging from the 
.zjanuary-July rise of about 6 per 
r'cent^; it will . probably be about 
■7' to 8 per cent 

• i: Mr. Claude Smith, leader of 


the banking staff council, said 
last night that the employers 
were now considering the matter 
and negotiations would take 
place at the appropriate time.' 

Barclays DCO 

Meanwhile. NUBE has lodged 
a similar claim for its 2,000 
members at Barclays Bank DCO 
as a result of their last agree- 
ment which included a cost-of- 
living threshold clause. That 
101 per cent deal negotiated last 
March and effective from Janu- 
ary 1 precluded any further In- 
creases this year unless the cost 
of living rose by more than 5 
per cent, over the December, 
1670. figure. Following the 5.6 
per cent, increase in the first 
five months. NUBE lodged a 6 
per cent, claim and negotiations 
are to follow latter this week. 

NATSOPA TO SEEK 
DE-REGISTRATION 

The executive council of the 
National Society of Operative 
Printers and Assistants 
(Natsopa) decided yesterday — in 
line with TUC policy— that it 
would ask to be removed from 
the provisional register of trade 
unions when the Government’s 
industrial relations legislation 
comes into force. 


; Giro strike may spread 

■'! BY OUR LABOUR CORRESPONDENT 


LEADERS of the Civil and Pub- 
lic Services Association will 
decide later this week whether 
to call out more of their Post 
Office members to join those 
who went on strike yesterday 
over the onion's pay dispute with 
the corporation. 

Yesterday. Mr. Bill Ryland, 
Post Office chairman, made an 
appeal in talks with Mr. Alistair 
Graham, CPSA official respons- 
ible for the union’s Post Office 
members, for the strike to be 
called off. But Mr. Graham said 
afterwards that the stoppage 
would go on. “ We are prepared 
for a long one,” he said. 

The CPSA is seeking to ensure 
that senior grade staff always 
get more than the people they 
supervise, which, the union says, 
is not the case under a wage 
restructuring carried out by the 
Post Office. The difference be- 
tween the Post Office offer and 
the union claim is only i per 
cent— 81. per cent on one band 
and 9 per cent on the other. 

The union yesterday claimed 
330 per- cent .support, for the 


strike from its members involved 
at the Giro centre at Bootle, 
Lancs, and at three other Post 
Office computer centres in Lon- 
don, Edinburgh and Derby. 

Redundancy 
Fund is £lm. 
overdrawn 

By Elsbetfi Ganguln 

THE REDUNDANCY Fund is 
ovedrawn by £2m. It is financed 
by employers, who pay 6.3p for 
every man, and 2.9p for every 
woman they have on their pay- 
rolls. , . . 

In bte event of redundancies, 
they can reclaim half -the lump 
sum payments they are obliged 
to make under the Redundancy 
Payments Act. In cases of bank- 
ruptcy. the Government guaran- 
tees the lump sum payments, 
which depend on length of un- 
interrupted service, age and 
earnings. ■ 

Uoxe Labour News Page 19 



Guillotine proposed 
for EEC entry Bill 

BY JOHN BOURNE, LOBBY EDITOR 


MINISTERS are considering a 
controversial plan to prevent 
anti-Marketeers from wrecking 
the essential legislation which 
Parliament must pass next year 
if Britain is to join the EEC in 
January, 1973. 

The scheme is that the main 
Bill to bring British law into 
harmony with the- Community's 
regulations over a wide range of 
matters should be subject to a 
guillotine procedure and should 
go upstairs to a Standing Com- 
mittee. The . dedicated Tory 
anti-Marketeers. and also the 
Labour Opposition, will press for 
all this legislation to be taken 
on the floor of the Commons, 
where a line-by-line battle could 
ensue. 

But the Government’s busi- 
ness managers believe that, 
although these two groups would 
try to defeat the procedural 
motion sending the BIU upstairs, 
the risk is worth taking. The 
Government would choose which 
Tory MPs should sit on the com- 
mittee and would therefore be 
able to ensure that it had a 
majority. 

However, the success, of the 
plan would depend on how many 
Tory anti-Marketeers would be 
ready to vote with the Labour 
Opposition, and, probably, the 
Liberals, in insisting that all 
stages of the Bill must be taken 
on the floor of the House. 


To meet the inevitable pro- 
tests that the Government was 
trying to shuffle off a major con- 
stitutional Bill into committee 
Mr. William Whitelaw, Leader of 
the Commons, and Mr. Francis 
Pym, the Chief Whip, are ready 
to propose a new all-party Select 
Committee on statutory instru- 
ments. The job of this committee 
would be to scrutinise the host 
of regulatons from the EEC 
Commission and to report to the 
Commons, although the regula- 
tions themselves could not be 
rejected or amended by the 
House. 

The Government is now think- 
ing of holding the Macclesfield 
by-election in late September, 
before the Common Market con- 
troversy reaches its height at 
the main party conferences. As 
for the Conservative Conference, 
Ministers have proposed to tbe 
National Union of Conservative 
Associations that the Common 
Market debate should be held on 
tbe first day of the Conference — 
Wednesday. October 13. 

They believe that if it were left 
until later in the week all the 
other debates would be over- 
shadowed and that anti- 
Marketeers at the conference 
would be given several extra 
days in wbich to manoeuvre and 
make tbe headlines. 


VauxhaU signs CBI 
pledge on prices 

BY HAROLD BOLTER. INDUSTRIAL CORRESPONDENT 


VAUXHALL MOTORS has joined 
tiie other major car manufac- 
turers in signing the Confedera- 
tion of British Industry under- 
taking not to increase prices by 
more than 5 per cent, over the 
next 12 months. 

British Leyland, Ford Motor 
and Chrysler UJK. have already 
indicated that they will accept 
the CBl’s initiative on voluntary 
prices restraint ... 

Tbe Vauxhall decision, taken 
after “a. thorough consideration 
of the undertaking and the refla- 
tionary measures announced 
recently by the Government,” is 
a further indication that the 
CBI will get the support it is 
seeking. 

So far none of the 200 major 
concerns asked to sign an under- 
taking on restraint have refused 
to do so. it is understood. Over 
30 replies have been received, 
and most of the rest are expected 
before the end of this week. 

A few companies have indi- 
cated that they would like a 
little more time to consider the 
CBrs request, it is believed. 

The CBI has received further 
encouragement from the fact 
that 80 companies which were 
not asked to give a definite 


undertaking to hold price in- 
creases below 5 per cent have 
volunteered to do so. 

One U.K. company, the TPT 
group, which makes a wide range 
of paper and plastic products 
for .many industries, yesterday 
revealed that it was limiting a 
'previously-announced price rise 
-of 7L per cent, to a maximum 
o£ 5 per cent. 

It also promised that the 
increases, to be applied to some 
converted products, would be the 
last before June 30 next year. 

Mr. L. V. Olivers, executive 
director of Ford Tractor Opera- 
tions. confirmed that this sector 
of Ford's operation was also 
following the CBI line. 

“I am sure that British 
farmers in particular have recog- 
nised the very positive step 
which has been taken towards 
curbing the rate of price in- 
creases,” he said. 

Mr. Chivers pointed out that 
in a relatively low-volume 
business such as tractor manu- 
facture, adverse economics could 
be very serious. He expressed 
the hope that all suppliers to 
the company’s tractor plant at 
Basildon would co-operate in a 
venture which was vital to the 
industry,.. 



PORTO TORRES 
A PETROCHEMICAL COMPLEX 
IN CONTINUOUS EXPANSION 


Here are the most significant steps 
. of a. remarkable growth : 

‘•YEAR FACILITIES 


1963. 

1964 

1965 

1966 

1966 

1967 

1967 

1968 
1968 
1968- 
1968 

1968 
1969. 

1969 

1970 

1970 

1971 


Phenol 

Steam cracking 
H.P. Polyethylene 
ABS 

Ammonia 

Ammonium sulfate 
Topping 
Reforming 
Benzene 

Continuous Polystyrene 

Acrylic fibers 

LAB 

Steam cracking expansion 
Butadiene • 

P.V.C. 

Sea-line buoy Installation for mooring of 
300.000 ton super-tankers 
Ortho- and para-xylene 



Original processes, 

« up-to-date » engineering, 
high quality products. 
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F. Pratt returning to 18 % dividend 
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'TORATION of the IS per cent 
Jend rale for the year to 
'her 31, 1071. is forecast by 
iratt Engineering, makers of 
£ chucks, etc. Last year the 
was halved. 

spite- of difficult trading con- 
•ns continuing, profits are put 
tot less than £45U.50Q, corn- 
'd with £237.739 last time, 
,302 in ]Q6S-b9 and £486.000 
-967-6S. 

>r the first sis mouths to April 
1971, the profit was £250,674. 
the corresponding period it 
e to £262,118. while the second 
produced a lass of £4A70. 
ie current first-half figure 
cts measures taken in restruc- 
tg the operating units, and 
s account of losses incurred 
?r a joint collaboration 
ngement which is to cease 

re the year-end. 
ith the cash position showing 
iderable improvement and 
inuing to he positive, the 
-im dividend is held at 6 per 

First Hall 

: 1971 1970 

X f 

L ns profit SI5.0A0 502.S30 

-sciaaon MR 375 13I.0SS 

■■st 115. nil 10V734 

before tax 30.674 262413 

'■laa 10047D 117.953 

profit 150.4<H 144.165 

dividend 78.196 78.196 
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Comment 

Van’s first-half pre-tax profits 

v a strong recovery against 
[preceding sis months, when 
ies and a development write- 
f»n the RB-211 cost the com- 
> £300.000 and caused a small 
Apparently the turnround 
ris from better profit margins 
ed by the elimination of loss- 
[ers; this Includes the closure 
factory in the forging divi- 
The profit forecast of 

000 for the year is based on 

1 factors, rather than an 
oved order book, which, in 

is slightly down on the 
fesponding period in 1969-70. 
uew of tips; a prospective p/e 
p.3 at 54 ip <up 2*p) last night 
ns about right 

Banbury 
uildings 
in target 

S ’^NE with the mid-way fore- 
f maintained profits Ban- 
Buildings Holdings reports 
ure of £630.494 against 
16 before tax, for the year 
rch 31. 1971. 

inal dividend of 27} per 
25 per cent.) lifts the total 
5 per cent, to 37* per cent 
ing £198.152 IJE1S4.9421 and 
irs anticipate maintaining 
ion capital increased by a pro- 
id one-for-five scrip issue to 
L»rs registered August 20. 

.ter tax of £244.639 (£259,266) 
’profit was £385,853 against 
=000. Minorities account for 
fi (£2,529). 

e group makes p re-fabricated 
. rete garages, industrial build- 
garden sheds etc. 


3% extra 
from Power 
Tools 

A FINAL dividend of 9 per cent, 
by Power Tools Specialists raises 
its total from the equivalent of 
12 per cent to 13 per cent, for 
the year to March 31, 1971. 

Last October, chairman Air. 
A. N. Creed said he would not 
like to forecast profits higher than 
£140.000 for the year— in the 
event they have reached £155,829, 
compared with £132.110 in 1969-70, 
after being £81.038 (£56,550) at 
half-way. UJC tax takes £63,000 
(£59,000) leaving the year’s net 
balance up from £73,110 to 
£92^29. 

Dividends have been waived by 
the chairman and Mrs. Creed on 
1,040,000 shares for both interim 
and final dividend in 1970-71. They 
waived on 624,000 shares in 1969- 
1970. 

The profit is after taking into 
account an exceptional year for 
bad debts. These amounted to 
£22,054 (£3.50$) of which £11,902 
was attributed to Rolls-Royce. 

Sales for the year increased 
from £1,493.407 to £1,752.614 and 
despite adverse conditions in 
general so far this year, sales 
show an increase over a simil ar 
period last year, members are 
told. 

• comment 

Power Tools has maintained a 
record of profits - growth every 
year since its public debut in 1963. 
The latest performance takes in 
a pre-tax jump of IS per cent, on 
sales up 17 per cent, reflecting 
tighter cost control, higher prices 
and an increased contribution 
from the comparatively new hire 
side, which reached full profita- 
bility for the first time. The group 
is currently moving into new pre- 
mises, which will more than 
double capacity on the distribution 
side. The first benefits of this 
should begin to show through in 
the second half of the current 
year and, given that some £19,000 


Europlan 

THE NEW LIFE PLAN 
WITH THE BIG ’CATASTROPHE' 
COVER FOR THE 
YOUNG EXECUTIVE 


R 


Tax free cash payments 
made in IS years and again 
before it matures at 65 — 
with the insurance 
continuing throughout 


R 


Please apply for quotations to; 

; SENTINEL INSURANCE COl UD 

p Williams National House 

l 11-13 Holborn Viaduct, London ECIP IEL 
■■ Telephone: 01-248 8070 

, Name 

. Address 


.)! 


Age next birthday 


F.T.5 




Where can you find 2,400 sq ft of 
residential accommodation to be sold 
at approximately £13-70p per square 
foot, on a 99 year lease and in 
St. John^s Wood? 

St. Stephen's Close, where you can 
find some of the largest flats currently 
a\ailable in London. 

Why not v\ rite or telephone for further details ? 


iiiSitEBUiRStO: 


36 Bruton Street London W1X SAD 0T629 4261 
also in Dublin and Edinburgh and associated office in Malta 



of last year’s bad debts were non- 
recurring, profits in the region of 
£175,000 pre-tax seem a reasonable 
target for 1971-72. This leaves the 
shares at 37p on a prospective 
p/e of D.S and with some way to 
go before they are fully discount- 
ing the prospects. 

40% and 
scrip from 
Audio 

DIRECTORS of Audio Fidelity are 
increasing the dividend from 33} 
per cent, to 40 per cent for the 
year to April 30, 1971, and also 
propose a one-for-five scrip issue. 

The “ comfortably higher " 
profits expected in February, turn 
out to be £226,572 pre-tax — an in- 
crease of £78,145 on 1969-70. At 
half-way, profits were £72£7S 
(£27,400). 

1070-71 1980-70 
£ £ 

Trading profit 274^88 197,702 

Directors' remuneration ... 35.723 29,313 

Depreciation 0J!78 16.262 

Audit Fee 3.315 3.100 

Profit — 226.572 1A&4ZT 

Taxation S2.642 60.850 

Net profit — . 143.930 81.577 

The dividend absorbs, after 
waivers, £33,470. The chairman 
and a member of his family have 
waived on a total of 913,250 

shares. 

In the current year to date all 
companies with the exception of 
Linear Products are trading at a 
higher level, the directors state. 
The removal of hire purchase re- 
strictions may well ■ result in 
further increased sales volume, 
they add. 

• comment 

Two years ago Audio Fidelity’s 
expansion plans were upset by a 
major fire and while there was 
a recovery in the following year 
the main advance was expected 
to come in 1970-7L In the event 
the group seems to have done 
even better than the market was 
hoping for and a 53 per cent pre- 
tax rise lifted the shares (already 
up over two-thirds this year) a 
further 12p to 67p last night At 
this level the shares are on a p/e 
of 8.5 (9.1 fully taxed), which is. 
perhaps, understandably low given 
the dull record. But in the current 
year Audio should benefit from 
the reduction in purchase tax and 
the freeing of HP restrictions, 
even if these factors are unlikely 
to make much impact until the 
autumn. In the longer term there 
is also the push overseas, especi- 
ally in Europe, and the increasing 
demand for hi-fi equipment at the 
popular end of the market. 

ERF chief 
warns on 
price rises 

A WARNING .that Britain ts in 
danger of pricing herself out of 
export markets — especially those 
also experiencing inflationary 
pressures — comes from Mr. 
Peter Foden, chairman of ERF 
(Holdings), manufacturers of 
heavy commercial vehicles. 

In bis annual report, he says 
prices have again needed to be 
raised twice during the year to 
April 3, 1971, and in overseas 
markets rises of that magnitude 
and frequency are not at all well 
received even though overseas 
competitors are experi e nci n g 
similar inflationary pressures. 

" The time must come when we 
as a country will be in danger 
of pricing ourselves out of export 
markets and running into another 
balance of payments crisis," be 
declares. 

air. Foden reiterates the Board's 
confidence in tbe medium to long 
term opportunities. ERF is taking 
every opportunity to plan for the 
future and is not being distracted 
by current short term difficulties. 

As stated on July 16, group 
profit for the year to Mhreh 31, 
1971, was £915,365 (£734,761) and 
the dividend 20 per cent, 
(equivalent 17* per cent.). 

A total of 22J per cent, was 
forecast on capital to be increased 
bad the company acquired Atkin- 
son Holdings. Cost of the negotia- 
tions amounted to £37.030 which 
has been written off to revenue 
reserves. 

Meeting, Sandbach (Cheshire), 
August 25 at noon. 

Constellation 
profit cut 

The directors of Constellation 
Investments anticipate that profits 
for the year ended June 30, 1971, 
will be substantially lower than 
the £310,762 attained in 1969-70. 

However, the dividends are 
maintained at 20 per cent, and 40 
per cent, respectively on the Ordi- 
nary and “A" Ordinary. The 
gross cost of £63.S06 is covered 
from income of quoted securities. 

The directors explain that the 
effect of the i960 Finance Act was 
serious for the company. The 
provisions of the 1971 Act, which 
reduced the maximum rate of tax 
on earned income to 75 per cent., 
further reduced the effectiveness 
of the company as a savings 
medium for leading actors. 

It is, however, expected that 
Constellation Overseas, which has 
contributed about £30,000 in each 
oE the past two- years, will not be 
affected.' ‘ • ---..v .- 

Constellation Jias'Tjeen notified 
by -the Northern.. Stock Exchange 
that its request fjfc m£ suspension 
of quotation -Mused- 


It was announced on Friday 
that Constellation had been 
approached by Jesse! Securities 
which, together with associates, 
already holds 41.5 per cent of 
the Ordinary and 27.4 per cent, 
of the ‘‘A" Ordinary shares, with 
a view to Jcssel making an offer 
for the remaining shares, 

Hollis ESA 
ahead of 
forecast 

THE RECOVERY in profit fore- 
cast by Hollis Bros, and ESA 
has materialised. The final divi- 
dend for the year ended March 
31, 1971. is the promised 5 per 
cent, raising the total from 3} 
per cent to 10 per cent 
Against not less than £500,000 
envisaged, the profit comes to 
£514.458. The dividend for 1968-69 


was 17J per cent. 

19TO-7I 

1900-70 


£ 

I 

Turnover 

£7,063.000 13,707.000 

Trading profit 

837.7SS- 

440,953 

Other credits 


4.780 

Interest charges 

37SJES 

341.9S7 

Profit before tax 

sum es 

IM.754 

Taxation 

204.005 

45J72 

Net profit . 

310.453 

6SJS2 

Preference dividend ... 

7.000 

7.000 

Ordinary 

To reserves — 

1B5.403 

138,630 

64.625 
*S 243 



• Withdrawn. 

Group activities cover timber 
importing, woodworking, educa- 
tional equipment manufacturing. 
Meeting, 66, Gresham Street, E.C.- 
September 15. 

• comment 

Everything evidently went accord- 
ing to plan at Hollis Bros, and 
ESA last year, with pre-tax profits 
3 per cent, above last December’s 
forecast. This represents a second 
half turnround into the black of 
roughly £406,000, and apparently 
the management reorganisation 
has been the chief factor behind 
the recovery rather than any up- 
lift in trading conditions. The 
main push has come on the school 
office and laboratory furniture 
side — where the contribution to 
profits has been increased by 
around 00 per cent. — although the 
division handling the manufacture 
of softwood joinery has scored a 
profit turnround of just under 
£140,000. The remaining two divi- 
sions — merchanting and process- 
ing of softwood and manufacture 
of school stationery and educa- 
tional aids — have also made good 
progress. A thorough assessment 
of current trading prospects will 
have to wait for the full report, 
but in any case there should be 
further benefits to come from the 
reorganisation. Meantime, the p/e 
of 10} at 48p still bears the scars 
of the 1969-70 setback. 

Hampson’s 
li% extra 
and scrip 

RECORD PROFITS, a 1} per cent 
dividend increase, and a one-for- 
ten scrip issue are announced by 
Sampson Industries — formerly 
Hampson Jig Tool and Automa- 
tion— for the year ended March 31, 
1971. 

The dividend is lifted from 40 
per cent to 41j per cent with a 
final of 22} per cent and the 
directors expect to maintain this 
on the increased capital. 

Reporting pre-tax profit up 
from £169,108 to £302.837, they 
say this figure would have been 
higher but for unforeseen cir- 
cumstances arising from the 
Lucas and Ford strikes and the 
Rolls-Royce collapse. 

All outstanding book debts and 
work m progress for Rolls-Royce 
and. its subsidiaries have been 
fully reserved for before arriving 
at the profit 

At half-way profit was up from 
£85.100 to £166,704 and the Board 
expected second-half results to 
equal or better that 

- - - 19TO/n 1969/70 

£ £ 

Profit 302.597 1MJ9B 

Taxation 128.427 93.538 

Not Profit 178.260 73,570 

Dividends' - - 83.811 25.708 

Available - 318.843 165,775 

■After waivers of £48,445 i£44.B54>. 

• comment 

Hampson Industries' 79 per cent 
jump in profits does not mean 
that everything was rosy in 
1970-7L The motor trade activi- 
ties suffered from the effects of 
the recent industrial unrest and 
the poor trading climate in the 
aircraft sector was aggravated by 
the Rolls-Royce collapse, which 
probably cost in the region of 
£20,000 pre-tax. The maintenance 
sector also showed a downturn 
and the main impetus to profits 
came from the machinery manu- 
facturing side, which has recently 
been the subject of substantial 
capacity increases. There are still 
further benefits to come from 
this expansion and the aircraft 
and maintenance operations are 
already showing signs of a pick- 
up. so the current year seems 
likely to continue the upward 
trend. That should be good for 
the shares at 40p, on a fully 
diluted p/e of 10. 

Debenture 

Corporation 

Gross Income of the Debenture 
Corporation after expenses, 
amounted to £424fl31 for the six 
months to June 30, 1971 against 
£435.283 in the previous corres- 
ponding period. 

The estimated amount available 
for Ordinary shares after tax and 
the Preference dividend was 
£254.668 (£232,725). 

Net asset value per 25p 
Ordinary share is shown at 108Jp 
(Slip). 

An unchanged 4 per cent, 
interim dividend has already been 
declared. The total in 1970 was 
13 per cent. 


Ciro Pearls 
optimistic 

WHEN MEASURES being taken to 
strengthen the Ciro Pearls (Hold- 
ings) group become effective, the 
company will be in a strong posi- 
tion for solid growth and increas- 
ing profitability, says the chair- 
man, Mr. V. Khoroche. 

He feels, -at the moment, that 
there is more scope for expansion 
on the Continent and in the UE. 


Mr. H. Alan Walker, chairman of the Williams and Humbert 
Group, addressing members at yesterday’s annual meeting, 
said sales of sherry had advanced In almost every market. 


DIVIDENDS ANNOUNCED 


Audio Fidelity 

Banbury Bldgs. 

Brlckwoods 2nd Int. 

Constellation Inv. int 

Constellation Inv. “A" int. 

Ellis & Everard 

Hampson 

Hollis & ESA. 

Merchants Trust InL 

Aiming Supplies 

Louis Kewmark 

O avail HighfiekLs 

Power Tools 

Pratt Engineering ...int 

Alex. Russel] 

Western Canada Invest. ... 

* Equivalent after allowing for scrip issue, t Amount per share. 

(a) Tax free, (b) On capital increased by rights and/or acquisition 
issues. 


Current 

Corre- 

Dateof sponding 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 

% 


% 

% 

% 

40 

Sept 3 

S3} 

40 

33} 

27J 

Sept, 25 

25 

37} 

35 

7* 

_ 

6* 

' 12 

10* 

20 

Oct 1 

20 

20 

20 

40 

Oct. 1 

40 

40 

40 

75 

Oct G 

4} 

12} 

Si 

22} 

— 

22} 


40 

5 

Sept 16 

Nil 

10 

35 

3i 

Sept 10 

3} 

— 

7} 

fop 

— 

3A3p 

sp 

5P 

12 

— 

9 

18 

15 

3i 

Sept 29 

21 

3} 

2} 

9 


*8.9 

15 

*12 

8 

Sept. 14 

8 

— 

9 

6 

Sept 16 

6 

15 

15 

35 

Ocl 12 

33 

50 

4S 


than there is in the UJC, and the 
directors win be concentrating in 
those areas. 

They are negotiating for addi- 
tional shop sites in tha U_S. and, 
have just acquired a site in 
Frankfurt. 

Also, they are exploring the 
possibility of further acquisitions 
in the fashion, retailing and other 
related fields in the UJC 

As reported on July 24, group 
profit for 1970 was £73,011 
(£122,016), and the dividend 10 per 
cent. (20 per cent). 

The roost serious profit drop 
occurred at home, but the U.S. 
subsidiary also sustained a set- 
back. In Germany and Austria, 
however, slightly higher profits 
were returned. 

Meeting, Cafe Royal, W., August 
25, at noon. It is proposed to 
change the name to Ciro Holdings. 


4 \% more 
by Ellis & 
Everard 

RECORD PROFITS and a dividend 
total stepped up by 4J per cent 
to 12} per cent are reported by 
Ellis and Everard, Leicester-based 
coal and builders’ merchants, etc., 
for the year ended April 30, 1971. 
The final is 7} per cent., against 
4} per cent. 

After providing for non- 
recurring losses of £107,360 on 
closure of the agricultural divi- 
sion, group profits, before tax, 
show an increase from £261,482 To 
£417,984. The profit includes 16 
months of G. F. Rip p on. 

1970-71 'SflS-TO 
£ £ 

Sales 13.428.458 :4.S7DSS5 

Chemical .. 2.918,045 2.411.088 

Building *8,138.833 6J07.B28 

Fuel - 1,995.122 0307.188 

Agricultural 358.458 3.844.783 

Trading profli 500.221 247.859 

Closure losses 107.300 — ' 

Miscellaneous income... 25423 13.63a 

Prom - 07,904 aa i .a g j 

■ Inclndlnc £578484 for Rlppou for 18 
months. 

In the first six months profits 
(excluding tbe agricultural side) 
amounted to £196,034 (£138,764). 
The directors then said they were 
confident the increase in the In- 


terim (from 4 per cent to 4} 
per cent) would be maintained 
In the final. 

Regarding closure of the agri- 
cultural side, tbe directors feel 
that the terminal losses charged 
should adequately cover all costs 
involved. 

On the building materials side 
the group is opening more self- 
selection centres and the range of 
goods has been extended into the 
leisure activity field with the addi- 
tion of garden tools and furniture. 

Until recently the chemical divi- 
sion was heavily reliant on the 
textile trade, but this dependence 
is being steadily reduced. The 
range of chemicals handled is ex- 
panding, report- the directors. 

Chairman Mr. Norman Ellis 
retires at the end of the month 
and Mr. Anthony Everard (vice- 
chairman) will succeed him. 

• comment 

Shorn of its troublesome agricul- 
tural division, Ellis and Everard 
has made impressive progress in 
1970-71 — doubling trading profits 
and lifting earnings per share 
from 3.6p to about 7}p (ex 
terminal losses and adjusting to a 
12-month basis for the Rippon 
acquisition). Both the building 
materials and chemical divisions 
increased their sales by about a 
fifth and the only laggard was the 
fuel side where turnover fell 14 
per cent This pattern seems 
likely to continue this year with 
the chemical side benefiting from 
the widening range of products 
supplied and the increase in bulk 
storage sales, while the introduc- 
tion of self -selection centres and 
other direct selling from the yards 
helps the building side. So with 
a rise from 2S|p to 66p already 
this year, the shares look firmly 
propped up on a p/e of only 9. 

OVERSEAS TRUST 

Mallet and Wedderburn Unit 
Trust Managers announces that, 
following the relaxation by the 
Bank of England on sterling/ 
dollar loans last December, the 
securities in Overseas Trust 
bought with premium dollars 
amounts to 6 per cent of the 
fund with nearly 35 per cent on 
the loan account. This compares 
with 38 per cent in premium 
dollars at the end of the last 
financial year and 3 per cent on 
loan account 


The Financial Times Tuesday August 3 1971 

Mining Supplies 
advance 

AS FORECAST, the directors of 

Minins , Sn PP^ rt a e ^ d S?L amounts to S4p j!?!? 100 
mg a final, dividendof 5p per J. During the six months the 

Ss-ss-sr’ ■“ 

^ A two-for-one scrip issue is also 

p « pros,, ipcro r? fro™ r Newmark 

£274,132 to £442,3 * 1 following the A-Jo -L 

rise to £220,000 (£109.000) at half- • j j 

**£.71 «• dividend 

Tax wrlffpo "hack 111) 10 XO /O 

profit ^ on sate or property w.i^o _ ^ dividend or 12 per cent, 

K.3M <=■*» by Louis Newniark. electronic and 

The chairman and his wife prs > c i S ion engineers and watch 
waived their right to the interim distributors, raises its total from 
dividend which would have js per com. to W per ■rent, forth© 
amounted to f24.436 and the 33 weeks to April S. 1971. 
chairman has waived his right to Pre-tax profits at ESO.i*.io com- 
the proposed final dividend on pare with ihc January expectation 
200 000 shares which will amount of about £750.000 and with £733,384 
to £10,000. in 1969-70. 

The scrip issue is for holders The years l?, cpr ^ 
registered on August 13. 1971. The c in lion £232.. y 7 (fli-.ifipl and 
necessary resolutions will be pro- provision in run for Rolls-Royce 
posed at an extra-ordinary general debt £75.327 tnil). 
meeting to be held immediately At half-way. « hen profits were 
aFter the annual meeting on ahead at Eli a.ouo <£34»jioo) d tree- 
September 6, 1971, and if passed, tors said they expected, the 
renounceable share certificates second half tn show a similar 
will be pasted to shareholders on profit to that of the first. 
September 7, 1971. Tax in 1970-71 amounts to 

, £356,167 (£352.500) leaving the net 

• comment profit at £44n,(M3 against £380.884 

After doubling first-half profits. There is to be addedtax adjust- 
Mlning Supplies has increased its ments of £24j«0 
annual pre-tax profits by more To general i resen-o acrounts for 
than 60 per cent, on a 50 per cent. £300.0li0 t£244.o00>. Dividends 

rise in sales. Although this is a absorb £17SJH»7 (£J53.tii3) and 
good performance by most stun- ...6P.1H5 (£71,393 » is earned 

dards, some optimists were look- forward, 
ing for even more and the shares See Lex 

dropped from 166p to I50p last 
night on profit taking. While a DniiHnn 
good part of the rise came from JjUUllUlI 
Mechforge — the forgings and _ 

general engineering subsidiary — J P r Pa||| 

this market does now appear to be A tiul 

levelling off, and it looks as if MR w . H. DRAVERS. chairman 
the current year’s growth mil be of Boulton and Paul feels that 
largely confined to min mg equip- proflts in the short-term 

xnent. The NCB takes about SO should further improve, 
per cent, of group sales, so with House building is now showing 
the labour shortage in that indus- an uptu m. but it is still well 
try emphasising the need for |u] 0W the 196S peak, and new 
automation there could be a good building gor industry is turning 
deal ot potential left. With pro- down. “In this situation we are 
auction capacity recently in- fortU nate in having a good order 
creased by 12 per cent and an Kqq^" 

additional 25 per cent, coming on inking a little further ahead, 
stream later this year, MS should the chairman says the substantial 
JL t0 ^ na i 5e 01 ^ I 5 0rt of JH capital expenditure over the years 
full order books and its current ^as enabled the sroup greatly to 
expansion into Scandinavia. Al- i ncrease productivity and gam a 
though the p/e of just under 7 larger s hare of the joinery market 
(based on earnings of 21. 4p a The steel construction side is 
share agamst 11.3p previously). expec ted to continue to do “ex- 
“W’json the low side, in view of tre H mely weM .- The chairman 
the groups chequered record the views the future with “some 
shares are not likely to be re-rated confidence ” 
until the current year's prospects ^ the 1B months ended Mareh 
are spelt out 31i 1971i profit of t h C group^ 

cdod ddadddtv controlled by British Electric 

fcpIJK fRUrcKli Traction — amounted to £2.372,000 

& BUILDING (£1,079.000 for the previous year). 

The net income on Ebor Pro- .4s stated July 15, the dividend is 
perty Share Building and Allied 30 per cent. (17} per cent.). 


ISSUE NEWS 


Midland Bank Statistics 


Statistics compiled by the Mid- 
land Bank show that the amount 
of “new money” raised in the 
U.K. by the issue of marketable 
securities in July was £63.Sm. 
This brings the total for the first 
seven months of 1971 to £35S.5m. 
which is £103.5m. more than in the 
corresponding period last year and 
compares with £514J3m. for the 
first seven months of 1969. 

Last month's total included a 
stock issue by Northampton Cor- 
poration for £3m. Among tbe com- 
pany issues were an issue of 
unsecured loan stock by Capital 
and Counties Property tor £10m. 
and an issue of debenture stock 
by Hepworth Ceramic Holdings 
for £7lm. 

CHRYSLER 

Arrangements have been com- 
pleted for the sale of SIQOm. 9 per 
cent. Notes due 1976 in Chrysler 
Financial Corporation. The under- 
writing group was headed by tbe 
First Boston . Corporation and 
Merrill Lynch, Pierce Fenner and 
Smith. 

See Page 9 

TRIUMPH SCRIP 

Triumph Investment Trust 
announces that its one-for-five 
scrip issue, reported in last 
Friday's paper, will be made to 
holders registered on Wednesday, 
August A An EGM has been 
called for Friday, August 27, to 
consider the proposal and if the 
resolution is approved it is ex- 
pected tbat renounceable certifi- 
cates will be posted on Septem- 
ber 1. 

BOVIS RIGHTS 

Lazard Brothers and Co. an- 
nounces that the lights issue by 
Boris ot 3,829,892 Ordinary 25p 
shares tin the proportion of 
-for-4) has been virtually fully 
subscribed. 

With 98 per cent of the shares 


taken up by Friday, July 30 and 
allowing for delayed applications 
subsequently received, it is clear 
that no shares will be available 
to meet the demand for excess 
shares, applications for which 
amounted to almost 1.5m. shares. 

MCDONALD’S CORP. 

The $25m. 4j per cent con- 
vertible subordinated debentures 
due 1996 and the 378,764 shares of 
Common stock in McDonald's 
Corporation have now been sold. 
The underwriting group was 
headed by Paine, Webber, Jackson 
and Curtis, 

See Page 6 

OFFICIAL QUOTATIONS 

AIrlease International Finance — 
IU -5.20,000.000 ' 9 per cent. Guarantwfl 
Bands 1BS6. fully paid » represented by 
Bonds to Bearer in danoxnuuaons ot 
$U.S. 1.000 each): gV.S.lS.000.000 Si per 
cent Guaranteed Notes )BT8. fully paid 
< represented by Notes to Bearer in deno- 
minations of 1U.S. 1.000 eacb>. 

Capital and National -nvst-S.l55.3n 
New Ordinary shares of 2 ip each, fully 
paid: L 262,733 Ntw •• B ” Ordinary shares 
of 25p each. fuHy paid. 

Central and District Properties— After 
allotment. W.7T9 Ordinary shares of SOp 
each, fully paid. 

Permission to deal In and Quotation for 
the undermentioned securities has been 
granted- 

British steam specialties— 1.264.405 New 
Ordinary shares of 20p each, fully paid. 

BWicf on Estate — ,".328.034 New Ordinary 
sham* of 35o each, fully mid 

GUtspur Investments— 2480.314 New 
shares At 10n i\«-n. f'i"v pun 

Hartwells Group — 316.071 New Ordinary 
shares of 25p eart. folly paid. 

TEMPORARY SUSPENSION OP 
QUOTATION 

Permission to deal tn and Quotation for 
the undermentioned security has been tem- 
porarily suspended from 0.30 a jo, at tbe 
request of the Company pending publica- 
tion of particulars of tho reorganisation of 
the Company. 

Northboroush Investment Trest— Shares 
of 23p oach. fully paid. 

OTHER ISSUE NEWS - 

Audio Fidelity, Banbury Build- 
ing. Hampson and Mining 
Supplies, this page. 


BANCO AMBROSIANO 

SOCIETA’ PER AZIONI . ESTABLISHED 1896 
HEAD OFFICE AND GENERAL MANAGEMENT IN MILAN 


Statement of Accounts as of 30th June 1971 


LIABILITIES 

Capital Lit. 5.000.000.000 

Ordinary Reserve 4,250.000,000 

Share Premium Reserve 4,000,000.000 


Deposits and Correspondent Accounts. 

Bank Drafts in Circulation 

items for Collection 

Dividends 

Sundry Liabilities ; 

Staff Retirement Fund - 

Depositors of Securities: 

as Collateral and for 

Guarantees Lit. 168.648.253.096 

for Safe Custody 260fl45.l47.039 


Acceptances, Guarantees, Credits Opened, Bills 
Re-discounted etc. for account of Customers 

Securities Deposited 

Profit brought forwarii from previous years 

income for the Term 


Lit. 13 ,250.000.000 

982.019.446.682 

8081^25^60 

8.015JM2O96 

69070.542 

35.949014.627 

8.040.815034 


428.693.400,135 

234.417368,321 
87033,676.000 
1 0.470,1 26 
22.594.399 A48 


Lit. IA29.074.92S.87I 


ASSETS 

Cash and Balances at Bank of Italy 

Due from Other Banks and Correspondents 

Securities: 

Treasury Bills and Treasury 

Bondi Lit 51,678.665,325 

Other Securities 49.487537.980 


Participations 

Bills Receivable 

Advances against Securities 

Loans 

Bills for Collection 

Sundry Assets 

Premises 

Staff Retirement Fund ( Investec J 

Securities on Deposit: 

a 5 Collateral ' and for 

Guarantees Lit. 168.648,253.096 

for Safe Custody 260.045. 147.039 


Liability of Customers in respect of Acceptances, 
Guarantees, Credits Opened. Bills Rediscounted, 
etc. 

Parties Liable for Securities Deposited 

Expenses for the Term 


Lit. 85.307.980.609 
405.369.586,926 


101.166.203.305 

5.016.325 A02 
57.6063-25^83 
32318.101.980 
313.461.339.879 
9,768743253 
31.473230.408 
7.159.272,006 
7fl44.026.457 


428.693,400,135 


234.417fl68.321 
87 J33, 676.000 
21 A38A48.407 


Lit. Ifl29fl74.928.871 
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BIDS AND DEALS 


MINING NEWS 


S. Pearson profits ahead 
after five months 


Foseco’s £2.7m. 
for Fordath 


,v % 


ASAIC provides a guide 
to gold shares 


Tbe rebels are led by Mr. L. L 


‘Uihon 

Paul 


FOR THE first five mouths of the an offer to acquire the public 
current financial year, S. Pearson shareholdings in Pearson Long- 

0 and Son showed unaudited pre-tax man," states Lord Cowdray. 

I Oa. profits attributable to the Ordi- 

| (ft, nary holders of £3,673,000 com- __ 

’ (pared wj!h £3,138,000 for the W/ pcfniincfPl* 
^corresponding period of the ” * LJ UUll Ijlvl 
^ /-previous year. . . v ; j 

This is stated by the chairman, X FlIST D1Q 
■ Viscount Cowdray. in a letter sent 
'V out with full details of the fifA 

. Scheme of Arrangement Involving U LIU Cl 111 C 

" ■>' S. Pearson. Pearson Lodcdud and . _ _ . __ _ 

•■/Penguin Publishing Company. The Wratminster Trust £8- 5 m. 

, . & 1 J agreed bid from Land Securities 

Lord Cowdray points out that investment Trust is under fire 
because of the nature and wide from a group of dissident West- 
. spread of interests, it is not minster holders. 

. - • E? for S° rebels are led. by Mr. L. L 

of activity since the beginning of ^Stants.^hS^Ss 8 * hJ^Sas 
'■* - \ addi?“ been encoura^ng.” cJientfi wlth 2 QO,OOO^Westminster 
■ ipL *225; shares, and maintains Westmin- 

fo^fffi^five^on^s^Ld 0ffered * Land 

. May 31. 1971, should not be taken oecun “ es - 

. -• . as giving any firm indication as to Mr. Casper believes the net asset 
the likely outcome for the full valu « °* each Westminster could 
' ••,'year.” be 120p and bases bis argument 

, : - Pearson Longman, which is on *"0 prime sites in which Wpt- 
52.68 per cent, owned by S. Pear- 5?*“*“ « s _ interest— New 
: son, is forecasting pre-tax profits ®®®G a nd the property 

. • - of £5.7m. for 1071 compared with called Houae In Cheapside, 

£5,576,000 in the previous 12 City- 
... months. Profits before tax for He suggests that by 1985 New 

«; the five months to May 31. 1971,. Scotland Yard, in which ‘West- 

on audited. were £2.670,000 against minster owns two-thirds of the 
nij £2,650,000 in the same period of equity, the value of that stake 

'Hi 1970. could be worth £20ra. -alone (com- 

. Pearson Longman owns 62.5 pared with Westminster's issued 
111 per cent of Penguin and the capital of 7,149,820 Ordinary 
1 Penguin directors estimate that shares). 


enlarged capital, could be isolated 
from the bid battle, 

A spokesman for Rea Brothers, 
which Is also headed by Mr. 
Salomon and is advising West- 
minster on the deal with Land 
Securities, denied suggestions that 
Westminster went looking for a 
bid — Land Securities made the 
first approach. 

The formal offer documents 
would contain the results of West- 
minster for 1970, be added. Last 
night Westminster 'sbares. re- 
mained unchanged at 75p. 


tor 1B P He als0 ^“ates the true 

I'uii'tJf naitsS 0 , compared with value of Westminster's one-third 

- :/ £2 ;™ ,l rJ n “* Previous year, equity share In Mitre House (the 
' ' in a letter giving the reasons other two-thirds being owned by 

. . for tbe arrangement. Lord Runnurunt i* ea™ - «» n 


arrangement. 


asons other two-thirds being owned by 
.Lord Hammerson) is £3m. " even aliow- 


" * ; says r tbat by experience xng for the fact that a one- third 
... It has been found there are a interest in a building is not 
— ... number of disadvantages inherent easily saleable ** 

/.•in the group structure where the Tbe problem for anyone oppos- 
' - public has interests at two differ- jng the bid is that more than 51 
- ent. levels within a single group per cent of the Westminster 
which operates, as does Pearson shares" are already irrevocably 
.-Longman, as a separate entity in committed to the offer. 

•a specific sector of commerce or But Mr. Casper hopes to attack, 
'/-■industry. this platform by isolating from 

• “ Conflicts of Interest are. liable the battle the £400,000 of loan 

. -to occur, dividend policy has to B tock (convertible into 1.44m.. 
1 ■--■be considered with due regard to Westminster shares) owned by 
"■'-two distinct bodies of share- Fashion. and General Investments. 

• ‘'-holders and freedom of man- FGI received- this loan stock in 
”• .oeuvre in the ability to transfer iggg j n exchange /or' Thomas C. 

; • •- resources within the group as Stewart (Contractors) — a deal for 
occasion demands is restricted,*' which the Westminster Board, 
" he adds. headed by Mr. Walter Salomon, 

• The present proposals — which has come under fire from share- 
;jhould come into effect on holders in the past 
■ ‘ - ;3ctober 28 if the Scheme of- As a result of the deal with 
-s Arrangement is approved — are de- Land Securities. FGI will receive 
-j ; -signed to bring Penguin fully into more than £lm. for the loan stock 
the newspaper and book publish- which was issued in exchange for 
ne group as a whoily owned sub- a loss- malting company. 


ridiary of Pearson Longman. 


Mr. Casper hopes to reopen an 


“There is no Inherent dis- examination of the Stewart deal, 
idvantage in the public having an If this was to happen the FGI 
. , , nterest at a single level and it is holding in Westminster, re presen t- 

^ I 1 Kfl T 1 ^ earson ‘ s fi! ten ^ on t0 make ing more than 11 per cent of , the 
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HEENAN BEDDOW 
OFFERS £0>93M* FOR 
CONWAY STEWART 

Heenan Beddow annouces that 
it has contracted to purchase 
from the directors of Conway . 
Stewart, the fountain pens and 
pencils group, and their associates 
about 41 per cent, of the CS 
Ordinary capital .at a price of 
92 jp per 20p share. This values 
the £200.000 CS equity at £025,000. 

HB will offer 92ip in sbares 
and partly convertible unsecured 
loan stock of HB for the remain- 
ing CS Ordinary shares, and has 
undertaken to offer cash of S2}p 
per share as an ai tentative. 

Yesterday the shares of CS 
closed l&p higher at 80p; HB were 
down 2p at 94p. - 
HB carries on business of 
investment banking, and co- 
ordinates activities of its sub- 
sidiaries which are engaged in 
the manufacture of glass con- 
tainers, plastic toys, houseware, 
engineering, etc. 

Offer documents will be des- 
patched as soon as practicable 
by Samuel Montagu on behalf of 
HB. 

See Men and Matters Page 14 

BRISTOL STREET 
RAISES PRICE 
FOR BLUEMEL 

Spirited defence by tbe Bluemel 
Brothers Board has produced an 
increased offer from' Bristol Street 
Group. This values Bluemel 
shares at around -83p compared, 
with the original offer of 65p,' 
and values Bluemel at £1 -5m. 

Terms of the new offer are 
six shares- in Bristol, plus 132p in 
Cash, for every eleven Bluemel. 
Merchant bankers Samuel Mon- 
tagu, acting for Bristol Street, 
discloses with tbe offer that 
Bristol Street now holds 102,850 
shares in Bluemel, or approxi- 
mately 5i per cent of tbe equity. 

HELENE-GERTLER 

Helene of . London has . an- 
nounced proposals to acquire 
part of the outstanding share 
capital of F. J. Gertier and Co. 
from Helene director Mr. F. J- 
Gertler. Total consideration is 
£381,874 subject to certain safe- 
guards. It will be paid in cash 
in three instalments with £183,874 
on completion-, a -further £40,000 
on January 31,' 1972. and the bal- 
ance on July .33, 1975. 

Currently Helene holds all tb.e 
M A'* Ordinary amounting Jo 51 
shares in Gertier and all the 
“ B ** Ordinary capital of 40 shares 
Is held by Mr. Gertier. These 
two holdings rank equally in vot- 
ing terms. Under the new. pro- 
posals the two types would -be 
merged into a angle class, and 
Helene will purchase 39 of Mr. 
Gel-tier’s 49 shares, giving the 
company a 90 per cent, holding. 

Gertier, a clothing agency 
whose main asset has been the 
Levi Strauss agency, made a pre- 
tax profit of £275,000 in 1970. The 
Levi Strauss agency expires at. 
the end of this year, but the 
document relating to the deal says 
Mr. Gertier is confident he can 
extend other existing agencies 
and obtain. -new ones, in the 
future. • - • . - 

J. L. KTER . 
ACQUIRING 
CHARLES BRAND 

J. L Kler is acquiring Charles 
Brand and Son for £630,000 cash. 
Brand’s accounts for the year to 
March 81, 1971, show pre-tax 
profits of £56,000 and net assets 
of £721,000. 

Brand is a close company pre- 
viously controlled by the Brand 
family. Founded in 1S29, it is one 
of the oldest tunnelling contrac- 
tors in the UJC. 

1TLLOTSON 
The offers on behalf of St Regis 
Paper Company (U-K.) for Tillot- 
son and Son have been declared 
unconditional. having " "been" 
accepted in respect of 1,159,805 
Ordinary (96.65 per cent) and 
1,237,887 “A” Ordinary ' (80.33 per 
cent.). 

They remain open until August 
16. Tbe balance will be acquired 
compulsorily. 

The DTI have confirmed they 
do not intend referring the 
acquisition to the Monopolies 
Commission. All Exchange Con- 
trol consents have been granted. 

ASSOCIATES DEALS 

Solomon and Co. on Friday 
bought 155,000 Grand Metropoli- 
tan Hotels at 190)p average for 
an associate. 

Hoblyn Dix Maurice and 
Anderson on Friday bought 

26.000 Silentbloc at prices .rang- 
ing from 24p-to 25p for associates 
of the company. 

On July SO Panmure Gordon 
purchased on behalf of associates 
of Grand Metropolitan Hotels 

10.000 Truman Hanbary Buxton at 
an average of 485p. 

On July 30 Laurie MU bank 
bought 10,000 Broadview Financial 
at 58p, 20,000 at 52* p, 10,000 at 
52p and 10,000 at 50p for associ- 
ates of London and County 
Securities. 

Edward Bates on Friday bought 
for associates 50,000 Utd. Scien- 
tific at flip xd and sold for 
associates 41,410 at the same 
price. 

On July 30, Smith Keen 
Barnett bought 17,850 Bluemel at 
75p on behalf of associates. 

Cazenove on Friday sold 20,000 
Grand Metropolitan at 191 p and 
purchased 5,000 Truman Hanbury 
at 435p xd, on behalf of an associ- 
ate of Watney Mann. 

Rowe Swann on Friday bought 
for Bristol Street Group 2,500 
Bluemel at 73p, 5,000 at 74p and 
2,000. at .TSp. - - - 
Hoars and Co. Govett on Friday 
sold 212/400 Direct Spanish Tele 
graph at 120p on behalf of associ- 
ates of the offeree.- - -• — 


Foseco Hinsep. the chemical 
and metallurgical separation 
group, is making a £2.7m. offer 
for a partner of lf>_years standing, 
the Fordath foundry and engi- 
neering group. 

Terms are 11 Ordinary of 
Foseco for every 10 Ordinary of 
Fordath. With Foseco at 146p 
yesterday (down 2p) this values 
each Fordath at 16Q.6p — in the 
market they rose 21p to 155p. 

The two companies have been 
partners for 10 years in the over- 
seas operations of Fordath chemi- 
cal binders and the Boards be- 
lieve a more rapid expansion of 
these and other activities can be 
achieved by a merger. 

The directors of Fordath intend 
to accept in respect of their own 
holdings and to recommend the 
offer to other holders including 
the founding families who, 

. together with the directors, hold 
some 56 per cent of the Ordinary. 

Fordath holders will be entitled 
to a special dividend of 9 per 
cent, the Foseco shares to be 
issued will not rank for the in- 
terim in respect of 1971. 

All directors of Fordath will 
continue to serve and satisfac- 
tory assurances concerning the 
future of the staff and employees 
have been received. 

Tbe formal offer will be posted 
by N. M. Rothschild as soon as 
possible. 

SEAPTELD-SUNGEI 

RINCHING 

The Seafleid Amalgamated Rub- 
ber offer for Sanger Kindlin g 
Rubber Estates has been accepted 
in respect of 88 per cent, of the 
shares subject to tbe offer— Sea- 
field now owns 90 per cent, of 
Rinching. The offer, declared un- 
conditional July 27, Is being left 
open, but the alternative cash 
option expired on July 30. 

OLD BLEACH 

In response to the offer on 
behalf of Carrington Viyella for 
Old Bleach (Holdings) acceptances 
have been received in respect of 
693,962 Ordinary shares (over 80 
per cent). The total includes 
those in respect of 384^473 sbares, 
holders of which havfe elected to 
receive the cash 7 alternative. Nn 
Ordinary in Old Bleach have been 
issued since Juiy 3 (the date of 
the offer), as a result of exercise 
of options. 


The Board of CV has decided to 
extend the period for acceptance 
at least until 3 pun. on -Monday. 


BY LESLIE PARKER. MINING EDITOR 


Richards & 
Wallington 


Richards and Wallington Indus- 
tries, major plant and crane hire 
group, has reached . agreement 
with Ttaos. W. Ward to acquire the 
fleet of cranes and plani in the 
Wardhire Division, with the excep- 
tion of certain crawler cranes, for 
a total cash consideration of 
£544.000 payable over 24 months. 

The modem Beet of equipment 
acquired, which had an initial cost 
value of H.30nu, is strategically 
located throughout the UJ4. 
Richards and Wallington intends 
to absorb tbe equipment into its 
existing national group network, 
but will immediately dispose of 
those items which do not readily 
fit in with group activities. 

Richards and Wallington will be 
offering employment to many of 
the operators not required by 
Thos. W. Ward, thus enabling 
redundancies to be kept to a 
minimum. 

SMITHS INDUSTS. 

Smiths - Industries has agreed 
terms with Amalgamated Trans- 
port Services lo acquire from 
them -all the capital of Small bone 
Factors (Worthing) and Auto 
Spares and Accessories (Ports- 
mouth). 

The companies being acquired 
are currently concerned in the 
wholesaling of motor accessories, 
batteries, tyres and ancillary 
goods, principally on the south 
coast of England. Consideration 
for the acquisition and repay- 
ment of outstanding debts to the 
vendor consists of £187,789 nomi- 
nal of 8 per cent. Convertible 
Unsecured Loan Stock, 1990-95. 

J. CORAL 

By 3 p.m. on August 2, accept- 
ances of the offer on behalf of the 
Hark lane Group (now renamed 
J. Coral Holdings) for J. Coral, 
already declared unconditional, 
had been received in respect of 
5.740,358 Ordinary .(91J2 ' per 
cent). Mark Lane intends com- 
pulsorily to acquire, the outstand- 
ing shares. The offer has been 
extended to September 2. 

More bids Page 18 


With gold shares enjoying 
another burst of popularity in 
the wake of the bullion price 
particular interest is lent to the 
latest information about the 
investment policies of the big 
American -So nth African Invest- 
ment company which prorides 
the means whereby many U.S. 
investors acquire a stake in 
South African golds. 

The list of ASAIC holdings as 
at May 31 shows that the six 
stocks' which were still being 
accumulated in the three months 
to that date were East Driefon- 
lein. Kloof. Soulhvaal Holdings, 
President Steyn. St. Helena and 
Wittkelhaak. 

Dis-in vestment was still in pro- 
gress in Western Deep. Bttffels- 
fonEein and President Brand 
while Harmony has now been 
finally exercised from the list. A 
small stake was acquired in 
Potgietersmst Platinum. The 
biggest gold share holding by 
market value continues to be 
West Driefonlein with Vaal Reefs 
second and St. Helena third. 

The largest investment of all. 
2,457,700 De Beers, remained 
static. ASAlC's net asset value 
on June 30 was equal to approxi- 
mately R24.36 or £14.21 a share. 
It compares with R25.26 on April 
L ASAIC are quoted in our 
American list of London closing 
prices. 

LONRHO SEEKS 
LESOTHO GEMS 

An agreement for diamond 
prospecting in the Kao area of 
Lesotho’s Maluti mountains has 
been reached between the 
Lesotho Government and Mahitl 
Diamond Corporation, the latter 
being jointly owned by Lon r ho 
and America’s Newmont Mining. 

MaJuti has the prospecting 
rights for a maximum of 38 
months and this could mean ex- 
ploration spending of nearly 
£1.2m. during that time. Should 
the company go ahead with a 
mining operation the agreement 
provides for the minimum ex- 
penditure of a further £2.9m. 

The Lesotho National Develop- 
ment Corporation will have an 
option on a 30 per cent, share in 
the mining company. If a mine 
is established Lesotho will get 6a 


per cent, of tbe profits through 
taxation and the LNDC share in 
the company. “We are very 
happy with these arrangements,'* 
said Lesotho's Minister of 
Finance, Chief P. N. Peete. 
Lonrho rose Sp to S9p yesterday. 

Nchanga 

copper 

DESPITE the present uncertain 
outlook for copper prices, 
Nchanga is pressing on with its 
£87. 5m. expansion programme 
which is designed to raise annual 
copper production by 10Q.CH10 
metric tons to 500.000 tons in If 174. 
In his annual statement the chair- 
man Mr. D. C. Mulaisho, points 
out that this spending will con- 
tinue to call for substantial appro- 
priations from profits. 

Nchanga. which represents the 
amalgamation of the Anglo- 
American group's former copper 
and leari-zinc operations in Zambia 
and which is 49 per cent, owned 
by Zambia Copper Investments, 
made a net profit of K07m. 
(£5fi.5m). in the 15 months to 
March 31. Copper production 
totalled 494.816 tons, while sales 
amounted to 475, 9S3 tons at an 
average price of £534 per ton. 

Output for 1971-72 — that is lo 
say. for 12 months — is expected 
to amount to 407,000 tons and, 
particularly In view of the lower 
metal price, every effort is being 
made to hold costs in check. 
Meanwhile, large tonnages of new 
ore have been outlined at the 
Rokana division which will have 
an important hearing on mining 
plans aver the next decade. 

Mr. Mulaisho estimates the life 
of the former Zambia Broken Hill 
lead-zinc mine at about 12 years, 
but points out that considerable 
tonnages of metal remain in 
dumps of previously unbeatable 
residues. Consideration is now 
being given to a project for treat- 
ing them in Waelz kilns. 

Chairman’s Statement Page 7 

END OF GOLDEN 
MILE IN SIGHT 

Ironically, in the light of the 


rising free market gold price 
announcements from tbe Westert 
Mining group's Gold Mines 0 
Kalgoorlic and Central Norsemai 
Gold indicate the approcchin; 
end of gold production on Aut 

tralia's historic Golden Mile nea 
Kaigoorlle. 

The companies. Mich at 
Southern reports from Sydney 
say that they cannot continu 
to earn profits even with the ai 
of the government subsidy no> 
that this has not been inereaser 
GMK reckons that it ma 
extend operations into the fir: 
half of 1973. Central Norscma 
expects to suspend pruductio 
by the end of 197*2. Both mint- 
may be placed on a care an- 
maintenance basis after th 
close down. 

The plants of the other fonuc 
Golden Mile producers, LaL 
View, Great Boulder and Non 
Kalgurli, are, or will be, use 
for nickel concentration pu 
poses, ln view of the furthc 
nickel developments in this art 
or Western Australia in whir 
Western Mining is after all tl- 
pioneer, it appears possible th; 
tbe GMK and Norseman plan 
could eventually be useful fi 
this purpose. GMK says that r 
such proposals are before ti; 
Board at this time. 

There is also the hope, as ti 
companies point out, that 
“ future change in eennotn 
circumstances " might allow th 
gold mines themselves to he r 
opened. They are even ennter 
plating rights issues the pr> 
eecds from which woulrl I 
invested in securities. This, 
is slated, would accelerate th 
receipt of cash funds which coul 
be made available for distrih: 
tion on a tax-free basis. Th 
whole eventual schemes are i 
be put before shareholders i 
October. 

Western Mining holds 31.f 
per cent, of GMK*s capital < 
6.129.377 shares which fell « 
to ISp yesterday. The parei 
company has a 50.48 per cen 
stake in Central Norseman. 


^Areyou suggesting that a merchant bank 


to identify take-over prospects for us?” 


Call in Montagu’s 
the merchant bankers, 
and find out 

Samuel Montagu & CaLtd,114 Old Broad SheetJLondon,E£I2Tel; GL-58S 6464 
AlsoItepresentaljSeOfficesmLeeds:!^^ 

_ ~ 

;v 




18 


k-l: 



[The Financial Times Tuesday August 3 1971 


ERNATIONAL COMPANY NEWS + EURO MARKETS 






vl 


1 - 1 

:?.i 

¥' 


GM, TRW to raise 
$90m. Euroloans 


jv* 


BY WILLIAM LOW 


French Shell group 
plans single concern 


BY ADRIAN DICKS 


[l 


ft 


\v r 

ie.‘ 


'h. 

llS 

til 


i' 1 

us 

'h. 

in 

nr 

y 

Pi 


ih 


Ft 


GENERAL MOTORS plans to raise 
:70m. on the international capital 
narket later this month. The 
jorrower, General Motors Over- 
seas Finance NV. will float two 
eparate Eurodollar bond loans, 
ruaranteed by the parent com- 
jany. 

One will consist of 830m. of five- 
’ear notes, due 1976, and the 
■ther S40m. of li>-year debentures, 
lue 1986. The notes are expected 

0 bear an interest rate of 81 per 
eat and the debentures one of 

1 per cent. 

Although the Eurodollar bond 
aarket Is' currently going through 
: difficult period, the General 
lotors’ offerings are likely to 
ttract a strong response from 
ivestors. Not only is the 
orrower one of the soundest 
redits available, but also the 
lanager of the issues — Morgan 
nd Cie, of Paris — is recognised 
s about the best Eurobond 
anker. 

Final terms will be fixed for 
oth loans around August 10, 
(organ indicated. 

Another American company In- 
mds tapping the Eurodollar bond 
larket TRW. the Ohio-based 
uijor diversified company speciai- 
■ing in high technology products, 
steins and services for rommer- 
iaL Industrial and Government 


markets, plans to offer through a 
finance subsidiary S20m. of 
guaranteed debentures, due 1986. 

According to the lead manager. 
Smith Barney, of Paris, the offer- 
ing is scheduled for August 12. 
Proceeds of the issue will be 
made available to TRW for use in 
its international operations. 

The expected coupon on the 
TRW issue is 9 per cent., a figure 
which should ensure its favour- 
able reception. 7 understand that 
one factor which decided the 
TRW managers to go ahead with 
their offering was that the GM 
loan was smaller than expected. 


Both the GM and TRW issues 
are the type of Eurodollar bond 
loan which should go down well 
with investors. However, the 
market is currently in such a con- 
dition that it would be foolhardy 
for another borrower to announce 
a dollar offering for at least a 
week or so. 


• WESTERN BANK, of Johannes- 
burg, said it is negotiating to 
enter European banking business 
through acquisition of Bentworth 
Trust (Euro pa), company regis- 
tered in the Netherlands and 
listed on Luxembourg Stock 
Exchange. 


;( 


SHELL is undertaking detailed 
studies of the problems involved 
in regrouping in a single company 
its four main subsidiaries in 
France, under the existing name 
of Shell Frangaise. The operation 
is expected to be formalised in 
October. 

The companies involved are the 
present company Shell Franchise, 
Compagnie de Raffinage Shell 
Bcrre. Sodete des Petroles Shell 
Berre, and Societe de Gestion 
Shell. Sodete des Petroles Shell 
Berre would be used as the pivot 
of the operation. 

By regrouping its French-based 

research, production, transport, 

refining and petrol distribution 
interests in a single company. 
Shell believes it would be able to 
avoid the double taxation of divi- 
dends resulting from refining and 
distribution activities, as well as 
other tax anomalies. It also 
believes the move would provide 
increased scope for amortisation 
and thus release extra funds for 
the purposes of investment, by 
revaluing the companies’ assets. 

Shell’s decision to regroup its 
French subsidiaries seems to be 
a natural consequence of its 
purchase of the minority holdings 
in SPSB and CRSB from the Com- 
pagnie des Prod ults Chimiques et 


PARIS, August 2. 

R affine ries de Berre, a subsidiary 
of the Saint-Gobain-Pont-a- 
Mousson group. This operation. 
which marks Saint-Gobain-Pont-a- 
Mousson group's withdrawal from 
the oil industry, has just received 
the formal approval of the French 
authorities. 


GERMAN INDUSTRY 


Flick ceases to surprise 


BY MALCOLM RUTHERFORD 


FEVSIDER PROFIT 
FALLS SHARPLY 


By Our Own Correspondent 

MILAN. August 2. 
FTNSIDER, the IRJ -controlled 

holding company which, in turn, 
controls Italy's major steel pro- 
ducing companies, reports a sharp 
drop in profits and output due 
to strikes and labour unrest over 
the last year. Net profit for the 
financial year ending April, 1971, 
dropped to Lire 6,200m. (£4.1m.) 
from Lire 18,500m. previously. 

This was in spite of a 12 per 
cent increase in turnover from 
the steel sector which rose to 
Lore 1,032,000m. from Lire 
968,000m. The rise was mainly due 
to higher prices as steel output 
by the group rose only marginally 
to 9.7m. tons, compared with the 
9.4m. tons in 1969, the year of the 
“ hot autumn ” of labour contract 
renewal negotiations. 
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Europe 


STE CENERALE DE BANQUE, 
Irussels, said it granted financing 
~ over B.Frs.500m. to the Mexican 
bmpany Net Mex Penoles, joint 
pbsidiary of the Mexican group 
idustrias Penoles and Bethlehem 
eel Corp. of the U.S., to meet 
|>sts of services for an electro- 


rem, reports rise of 17.2 per 
cent, in last year’s turnover to 
record total of Sch.8,6Q0m. Net 
profit showed fourfold increase to 
Sch.l23m. Company proposes to 
maintain unchanged dividend of 
4 per cent, and bonus 8 per cent. 
Due to slackening foreign 
demand, however, incoming 
orders during first five months 
of 1971 were 10 per cent, down 
on same period last year. 


North America 


o rtic zinc plant at Torreon in 


exico. 

t: f PETROFJNA consolidated net 
ri rofit attributable to parent com- 
v iiny rose to BJYs. 1,345m. in first 
<1 alf of this year from 
M [Frs.l,075tn. in same 1970 


sriod. 

< NV KON1NKLIJKE NEDER- 
ANDSCHE HOO COVENS EN 
FAALFABRIEKEN consolidated 
*cond quarter net profit fell to 
1.40.4m. From _ FI. 5 1.5m. in same 
?r/od- last year on sales of 
■567.7m. against F1.596.6m. Net 
rofit in first six months this year 
U to Fl.64m. from Fl.89.4m. in 
me 1970 period. 
OESTERREICHISCHE ALP IN E- 
OiMTAN nationalised Austrian 
leel and heavy engineering con- 


• BOEHLER, Austrian special 
steel company, reported 25 per 
cent increase in 1970 group turn- 
over (including German sub- 
sidiary) to Sch.s.OOOm. Net profit 
was Sch.38xn. (Sch.l8m.). Com- 
pany proposes to increase its 
dividend from 3 to 4 per cent for 
1970. 


• SLOUGH ESTATES. UJC-based 
international factory leasing 
organisation, purchased 39 acres 
of industrial land at Waverley, 
situated approximately 12 miles 
east of Melbourne City centre, 
for dei'elopment as indus- 
trial estate upon which factories 
and warehouses will be offered 
for lease. First phase of develop- 
ment is expected to be available 
for occupation early in 1972. 


• FORD MOTOR COMPANY OF 
CANADA reports consolidated 
profit of $C39.4m_ or 84.75 a 
share, for sis months ended June 
SO, against 833.5m. ($4.04) year 
earlier. Sales rose to 5700.1m. 
from S650.8 m. Profit from 
Canadian operations rose to 
526.1m. from 514.201, while profit 
from subsidiaries in Australia, 
South Africa. New Zealand and 
Singapore declined to S 13.3m- 
from 519.3m. Company says 
decline in overseas profits re- 
sulted from product shortages 
caused by extended strike in U.K. 
earlier this year and higher 
labour and material costs. 

• GREAT CANADIAN OIL 
SANDS, only producer in Atha- 
basca oil sands of Alberta, re- 
port s loss of $C3-275m. in six 

months ended June 30. against 
loss of 58.566m. year earlier. 
Revenue from oil sales totalled 
525.1m., against $16.9m. Company, 
subsidiary of Sun Oil, of Phila- 
delphia, produced average of 
42,100 barrels daily in first half, 
against 32,300 barrels daily year 
earlier. 

• DOMINION TEXTILE, of Mon- 


treal, largest textile manufacturer 
in Canada, reports profit of 
$C5J2m., or $1.97 a share, for year 
ended June 30, against S4.6m. 
($1.76) year earlier. Sales rose 
to S19L4m. from 8167.8m. 


Others 


• LEND LEASE CORPORATION. 
Australia's largest property com- 
pany, proposes to pay final divi- 
dend for year to June 30 last of 
8 per cent, making total of 16 
per cent (15 per cent). Also 
proposed to make bonus issue on 
one-for-ten basis. Net profit rose 
to 5A3B25ra. from $A3.05lm. 

• INTERNATIONAL PACIFIC 
SECURITIES proposes final divi- 
dend of 8 cents per share, making 
total of 14 cents per share for 
year ended June 30 last as fore- 
cast. This is effective increase of 
17 per cent over last year’s distri- 
bution allowing for l-for-6 bonus 
issue made m October, 1970. 
Board also proposes to recom- 
mend bonus issue of new shares 
on l>for-10 basis. New shares will 
not rank for -1970-71 final divi- 
dend. Anticipated it will be pos- 
sible to maintain 1970-71 rate of 
dividend on increased share 
capital 


AS A man of mystery and, pre- 
eminently, surprises, Herr Fried- 
rich Flick is no more. The days 
are gone when the man who has 
twice made himself into the 
richest living German— once 
before the war and once after- 
wards— would turn up at an 
annual general meeting and 
reveal himself as the major 
shareholder. 

At 87, and retired to the shores 
of Lake Constance, Herr Flick 
can probably afford (if that is 
the right word) to take it easy. 
In fact, he doesn’t He continues, 
by all accounts, to find much of 
his relaxation in reading balance 
sheets, and the major decisions 
of the Flick empire still revert 
to him. Although he is said to 
work seriously only in the morn- 
ings, his lieutenants admit that 
when Herr Flick decrees there is 
little room for opposition. 

The difference between the old 
Flick of 87 and the young Flick 
of ft), which is when the con- 
struction of the present empire 
began, is simply that the young 
Flick was always popping up and 

doing the unexpected — like 
suddenly announcing he beld 40 
per cent, of the shares of 
Daimler-Benz. Now. all the talk 
is of consolidation and little is 
said of new acquisitions. At least 
one of the senior lieutenants is 
believed to have quit because he 
failed to persuade the old Flick 
to bay his way into new tech- 
nologies, such as aero-space and 
data processing. 

Consolidation and rationalisa- 
tion are very much the words of 
the day in most German board- 
rooms, partly In reaction to the 
recent explosion of industrial 


costs, and partly, no doubt, in 
the hope that come 1973 there 
will be a new German Govern- 
ment more sympathetic to in- 
dustrial profits. Thyssen, the 
biggest West European steel con- 
cern apart from the British Steel 
Corporation, is a good example 
of just this approach. Neverthe- 
less. the words sound odd coming 
from Herr Flick, of whom it was 
once said that he had even more 
skill in selling companies than 
in buying them. 

There is, however, plenty to 
consolidate. Where Herr Flick 
differed from some of the other 
big German industrialists 
(notably Krupp) was in his 
appreciation that some of the 
Allied post-war demands to 
German industry were in reality 
a Godsend. It was with the com- 
pulsory sale of bis mining in- 
terests in the early 1950s that 
Herr Flick raised the capital to 
break into Daimler-Benz. In 
much the same way he entered 
other new industries including 
chemicals and plastics. 

To-day the Flick empire em- 
braces among others Feld- 
mueble, the Common Market's 
largest paper producer, Dynamit 
Nobel (chemicals, plastics and 
explosives), the Buderus foun- 
dries and engineering group 
which includes the advanced 
Krauss Maffei, and the Max- 
huette steel group as well as the 
major holding (now 42 per cent) 
in Daimler-Benz. 

Although there are many, 
many separate companies, they 
all finally come under the 
umbrella of the Verwaltungs- 
geseUschaft fuer IndustrieUe 
Unternehraungen Friedrich Flick 


GMBH Duesseldorf (Administer- 
ing Company for the Flick 
Industrial Enterprises, generally 
just known as the VG). In 
theory, the head is Herr Flicks 
second son, the 44-year-old Fried- 
rich Karl, but in fact the old 
man still wields bis power. 

A consolidated balance sheet 
was first published in 1968. and 
has since become an annual 
event True to tradition, some 
of the mystery is retained, for 
it tells only part of the story- 
lt includes among total fixed 
assets only those domestic con- 
cerns in which Flick has a 50 per 
cent stake or more. Thus 
Daimler-Benz, where the stake 
is less than 50 per cent, and 
apparently likely to remain so 
for some time to come, is effec- 
tively omitted. In the 1970 
balance sheet published last 
week, total fixed assets are shown 
as DM1. 581m. (up from 
DU1.332m. a year before). The 
Daimler-Benz holding is simply 
listed among other "participa- 
tions” estimated by book value 
which come out at the absurdly 
low total of DM2S8m. A Flick 
statement modestly points out 
that the true value is rather 
higher. 

The old Flick principle was to 
place the greatest emphasis on 
a company's liquidity and profits 
position, a statement which 
religiously accompanies the con- 
solidated balance sheets. In this 
way it is still in an enviable 
position. The latest figures show 
current assets for the VG at the 
end of 1970 at DM2,400m., only 
a little less than total liabilities 
of DM2, 600m., some of which do 
not fall due until the 1990s. 


On the other hand. Flick is by 
no means immune from the 
pressures on costs which have 
been afflicting nearly all German 
companies for the past two years. 
Net profit of the VG was down 
by more than 40 per cent, in 
1970 lo DM52 m.. 

In some specific instances, the 
performance was less good again. 
Feldmueble, with a proud history 
of high investment behind it. was 
operating at a . loss last year, 
which was only recouped by 
drawing on the special reserves 
of some of its subsidiaries and 
the sale of a major chemical 

plant. 

Dynamit Nobel, which in the 
curious Flick way is 84 per cent, 
owned by Feldmueble. itself a 
100 per cent, property of the 
VG. fared little belter, turnins in 
a net profit of not much more 
than DM.4.2m. on sales up 7 per 
cent, to DM.1.272m. It was this 
company, however, which bought v 
Feldmuehle’s one remaining, * 
chemical interest, the Luclsdnrf 
plant near Cologne, thereby 
completing a process of rational. 
Isation within the Flick group 
which has been going on for 
several years. 

Luclsdorf, in fact, is one of 
the brighter stars of the empire 
and remains a keypoint of 
investment. It produces dimethyl 
teraphthalate (DMT), an essen- 
tial pre-product for polyester 
fibres. As the Flick lieutenants 
proudly point out, polyester has 
already caught up with poly- 
amide (nylon, perlon, etc.) in 
both the U.S. and Japanese 
markets, and is expected to 
catch up in other markets soon. 


DRINKS DEAL 


By a Special Correspondent 

JOSEPH E. Seagram and Sons has 
entered into an agreement with 
Kirin, Japan’s largest brewery, 
which gives Kirin exclusive distri- 
bution rights for all Seagram pro- 
ducts in Japan, ranging from 
Scotch to Bourbon and rattadfan 
whiskies, gin, rum, vodka, cognac 
and wine. 

Eventually, Seagrams is said to 
be aiming at malting whiskies in 
Japan in a joint venture with 
Kirin. But it is reported that 
Kirin executives took a M cautious 
and non-committal " attitude to- 
ward this prospect 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 



BU 

Offer 


Bid 

Offer 


Bid 

Offer 

Straight 



ObIQ 94PC 1956 

82 

93 

Beatrice TJpc 1990 

1)9 

im 

Atlas Copco 9} pc 1885 ..... 

102 

103 

Olivetti 94 pc 1953 

102 

103 

Borden 61pc l»l 

1«2S 

1034 

ASEA Si PC 1986 

83! 

941 

Ontario Hydro Slpc 1856... 

964 

974 

Chrysler Spc 19SS 

fi4 


Bpecbam Rjpc 1988 

92 

93 

Philips 6#pc 1976 

97f 

m 

Eastman Kodak 4jpe ins? 

91) 

924 

Ban-oca art Sipc 1888 —— 

94! 

tel 

Quebec Hydro Sine 1 BS 8 . 

944 

954 

Equity Fundi hr Slpc 1958 .. 

SI 

82 

Conoco 8pe lass — 

92! 

93! 

Transocean Golf Spc 1BS6 

93 

94 

Firestone Spc 19SB 


864 

Conoco 9ipc 1885 

103i 

1041 

Notes 



Fort 6 pc 19S6 

ltei 

1044 

Conrtaulds 9it>c 19S5 

1014 

1024 

Cabot Slpc 1975 

m 

102 

Fid) Photo FUtn fllpc 1985 

)A1 

196 

Denmark 9 pc 1982 

162 

103 

Ericsson 93pc 1875 

102 

103 

Honeywell 5pc 1993 

954 

9*4 

Esso 8 DC I9S8 

984 

974 

Esso 74 PC 1B7S 

874 

984 

Kinney 6ipc 1990 

1024 

1044 

Esso 9 pc 1985 

103 

106 

Esso 8| pc 1873 

10-14 

1044 

Komatsu fit pc 1BP4 

1IKI 

101 

General Mills Spc 1988 

B24 

834 

Gate Osveco 84pc 1977 ... 

98 

99 

MtrtioUn 8PC.19S5 

1074 

llNJ 

Gt IS SiPC 1988 

W 

85 

Hawker Spc 2975 

2014 

2024 

Murphy Spc 2989 

814 

«4 

Harnbros Bjpc 1985 



Nippon Petr. 7 4 PC 1973 ... 

9S4 

994 

Owens Illinois Spc 1977 ... 

994 

loot 

Hamcrsley 91 pc 1985 

1004 

10)4 

Oslo 9pc 1975 

102 

103 

PepsiCo 4>pc 1081 

1184 

1194 

ICI «pc 1932 

844 

854 

Transocean Gulf Slpc 1975 

1014 

1024 

Rand Selection 64 pc 1980 .. 

1064 

107* 

Ireland sjpr )9S9 

92 i 

933 

Source: White Weld Securities. 


Revlon 43 pc 1983 

904 

1004 

1SEC 9pc 1985 

ion 

102! 

Convertibles 



Suez Tpc 1985 

094 

1W4 

Massey Ferguson Bpc 1982 

100! 

101! 

Alosuuse Tpc I9S1 

1034 

1044 

Texaco 44pc 1958 

S3 

86 

Monsanto Slpc 1985 

9Si 

99! 

American Can 4}pc 1958.. 

754 

764 

20th Century Fox 5ne 1BS7 

554 

564 

Ml Bk. Finland sjpc 1386 

814 

92! 

American Brands Si pc 19SS 

119! 

120! 

Union Carbide 4ipc i9S2 

99 

W 

Occidental Slpc 1B82 „ . . 

994 

1014 

ADOCO SiPC 1984 

94 

95 

Source: Kidder. Peabody 

Securities 


POMPANY NEWS 

Not much improvement at 
Illingworth Morris 


ANNUAL STATEMENTS — Continued 


High demand rate at 
Johnson-Richards 


Brickwoods 
on target 


BIBBY & BARON 
(HOLDINGS) LTD. 


\>x ill 


I ffiRE IS still a very long way to 
before trade could possibly be 
nsidered anything like normal, 
ys Mr. M. Ostrer, chairman of 
ingworth Morris, in his annual 
itement. 

' After the depressing 1970-71 
'.i|ar he cannot report a reason- 
" : ,le Improvement; although order 
. oks are a little beter. whereas 
( year ago they were diminishing 


BOARD MEETINGS 


if* 


le assures members, however, 
at when an upturn occurs the 
oup is in a strong and healthy 
sition to take advantage of it 


The roUawtnE ■ companies have notified 
dates of Board meetings to the Stock 
E xc h a n g e , Such meetings are usually held 
for the purpose of considering dividends. 
Official Indications are not available 
whether dividends concerned are Interims 
or finals and tho sub-division shown below 
is based mainly on last year's time 
table: — 

TO-DAY 

Interims: British -American Tobacco. 
British Sugar Corporation. First Scottish 
American Trust. Kfefnwonh Benson, F. J. 
Parsons. Sedgwick Collins. 

Finals: Bear Brand. Beaver Group. 


THE INCREASES production 
potential generated by the re- 
organisation and rationalisation 
undertaken at H. and R. Johnson- 
Richards Tiles Is now standing the 
group in “ good stead,” states 
chairman Mr. D. H. Johnson. 
Both home and export demand 
M is currently ru nn ing at a high 
Lrane r nienaui level and to encourage this fur- 
ther a new range of decorated 


are running at a much higher 
level, and if this continues, 
results will be far better. 

The company's business is that 
of motor vehicle distributors and 
engineers. 


As reported July 15 the dividend 
is raised by 3 per cent, to 18 per 
cent. Meeting, Stoke-on-Trent, 
August 25 at 12.30 p.m. 
Chairman's Statement Page 10 
See Lex 


potential 


Crane Frnehanf. the trailers 
group, was “in a very good 


Mr. Ostrer says “ we may .per- Central and District Properties. Lothian 


ps take a crumb of satisfaction 
at in such a depressing year the 
oup profit fall before tax and 
ecial item was contained to 
me 27 per cent compared with 
69-70. 

Turnover came to 128.8m. 
30.62m.). As reported on June 
. profit was £941,890 (£1.285,571) 
d the dividend 11 per cent 
ime). 

■During the year bank borrow- 
, 5 s were decreased by nearly 
m. and were 17.2m. at the year- 
d: some further decline has 
.en recorded since and efforts 
maintain this trend continue. 
Reshaping and rationalisation 
thin the group is proceeding. 
'Meeting. Shipley (Yorks.), 
Hgust 26. at noon. 

See Lex 


Investment. Lunt Cornier suit Pitt, 
Sobrenle Holdings. Sternberg. 

FUTURE DATES 

Interims — 

Davies and Metcalfe Aog. S 

Guest Keen Aug. 12 

Imperial Chemical Industries Sept. 2 

Mcggm Holdings Aug. 11 

Norcros Aug. 12 

Pan* ay Land Aug. 18 

Wardle (Bernard) Aug. IS 

Wirier t Thomas* ...... — Aug. 6 

Finals— 

Arrow Aug. 8 

Cawoods Aug. 13 

Collett Dickinson Aug. 8 

Kursoal Aug. 23 

Midland Trust ...... — ........ Aug. 4 

Prlcsi (Beniamin) Aug. 10 

United Dominions Trust ’Aug. 18 

■ Amended. 


■Robert Lowe 
expects very 
good year 


that 


There is every indication 
2 year to October 31, 1971. will 
a “ very successful ” one for 
bert H. Lowe and Co„ clothing 
'inufacturcrs. say the directors 
! their interim report 
First-hnlf croup turnover has in- 
based to £900,097 from £718,958 
■d pre-tax profit went up to 
1,526 from £28,165. Alter tax 
2.5S0 (£ll,94o) and minority 
,erest £42 (£40) the profit 

Tibutable for the period was 
5.904, acainst £16.1 SO. 

•Turnover and profit for the 
st half of the previous year 
■re very disappointing, but to 
great extent the position re- 
vered in the second half — the 
U year’s profit before tax was 
22,974. 

This year the first half has been 


* exceedingly good,” and the 
second so far is “ most encourag- 
ing.” 

The doubled interim of 10 per 
cent, already announced does not 
imply that the rate for the year 
will be similarly increased (19 per 
cent, total previously) but in view 
of the favourable interim results, 
the Board has taken the oppor- 
tunity of levelling out the dis- 
parity between the rates of 
interim and final distributions. 


position to continue expanding 
and was looking forward to 
Britain's entry into the Common 
Market Mr. D. Marsh, newly 
appointed managing director, said 
yesterday. 

“The company has had its 
troubles but it is now in a pretty 
strong position.” he added. 

The company had been expand- 
ing outside its traditional trailer 
and container field and one of tbe 
major areas Mr. Marsh spotlighted 
for future growth was the tanker 
and specialist vehicle market 

Mr. Marsh said: “ We are hoping 
to get £2m. worth of business this 
year to give us a 20 per cent, 
share of the £10m. tanker market 
We will have achieved this in 
four years,” he stated. 

Service was likely to be the 
main area of overall expansion 
in the next four to five years. 

“ After three or four years’ 
development, service is now 
coming on stream as a major 
part of tbe business for the first 
time this year," said Mr. Marsh. 
“ It has been growing to around 
£Im. turnover. We see this as 
being a major contributor to turn- 
over and profits. Service could 
account for 20 per cent, of turn- 
over in the future." 


Glanfield 

Lawrence 

turnround 


AGB RESEARCH 

The Board meeting of 


AGB 

Research lo recommend a final 
dividend will not be held to-day 
as stated in Saturday's edition. 
The meeting wi II now be held in 
the near future. 


There are prospects that results 
from Gfanfiefd Lawrence for the 
year to September 30, 1971, could 
be * far better" than they have 
been for the past two years. 

For the firs! six months to 
March 31. 1971. there has been a 
turnround from n loss of £3,400 
to a profit of £7,200. 

Since then turnover and profits 


IDEAL-STANDARD 
At the meetings of holders of 
the 6} per cent. Unsecured Loan 
Stock 1992/2002 and the 8J per 
cent. Unsecured Loan Stock 
1983/S6 of Ideal-Standard, the 
resolutions approving redemption 
of the two stocks were duly 
passed. 


a new range 
tiles has been developed for 
introduction in the coming 
months. 

Due largely to the efforts of the 
New York based marketing com- 
pany, and despite a technical 
finding of dumping in relation to 
a small proportion of U.S. sales, 
the chairman says there is diffi- 
culty in satisfying U.S. demand. 

In Europe steps are being taken 
to strengthen the marketing 
organisation, notably by increas- 
ing direct participation in the 
market A wholly owned market- 
ing and distribution subsidiary 
has been established in Sweden 
and has started trading. 

As production costs continue to 
rise appreciably Mr. Johnson says 
it is considered desirable In the 
current year to initiate capital 
projects designed to improve the 
group’s competitive position. 
These will be financed from 
current resources and facilities. 

In the year ended March 31. 
1971, group external sales im- 
proved from £16 -94m. to £18.04m. 
and profit, before tax, went up 
from £1.08m. to £lJ3m. 

The 1970-71 profit was struck 
after compensation of £137,430 for 
breach of an export contract 
which dates back to 1959. Profit 
was also after £12481 compensa- 
tion for loss of office under terras 
of sendee agreement 

Mr. Johnson explains that the 
whole of the profit improvement 
arose in the second half and was 
mainly attributable to UJC fac- 
tories operating nearer to 
capacity than at any time since 
completion of the reorganisation 
and rationalisation programme. 
All overseas factories expanded 
productive capacity. 

A geographical analysis of sales 
shows UJsL 71.23 (7022) per cent, 
Australia t6.05 (18.66) per cent.. 
South Africa 12.72 (11.02) per 
cent 


Bulmer & Lumb 
looks for 
higher profit 


RESULTS OF Brickwoods for the 
year ended March 3L 1971, show 
a group profit, before tax. of 
£1,766,821. This is in line with 
the estimate of around £1.7Sm. 
given at tbe time of the agreed 
offer from Whitbread and com- 
pares With £L.53m. for 1969-70. 

The dividend is raised from the 
equivalent of 10 per cent, to 12 
per cent, with a second interim of 
7$ per cent 

1968-70 

t 


GREAT OPPORTUNITIES AHEAD 


MR. H. CECIL WILD ON THE 
PAPER AND PACEAGING 
TRADES 


Chairman of Bulmer and Lumb 
(Holdings), worsted spinners, Mr. 
G. M. Warry, tells shareholders 
that conditions are still difficult 
but machinery activity has im- 
proved slightly since the end of 
the last financial year and there, 
are signs of some recovery in 
demand. 

If this trend continues and is 
strengthened through an improve- 
ment in the national economy, 
Mr. Warry says, it would be rea- 
sonable “to look forward to a 
return to higher profits.” 

The year to March 23, 1971, 
proved to be as difficult as antici- 
pated. and pre-tax profits fell to 
£504,407, against £601.532 previ- 
ously. As reported on June 25, 
the dividend is held at 15 per cent. 

Plans for centralising all 
coloured top and most of the 
weaving yjun production at 
Buttershaw are being imple- 
mented. An extension to the fac- 
tory which will more than treble 
existing production area is near- 
ing completion and a section of 
the space Is already in use. 

New machinery of an advanced 
type is to be installed and tbe 
best of the present machinery will 
be transferred from the old out- 
lying mills which will be closed. 

This is a major project involv- 
ing a total capital investment of 
over flm. and reflects tbe confi- 
dence of the Board in the future 
of this area of business. It will 
be financed out of cash flow, 
normal bank facilities and 
medium term borrowing on fav- 
ourable terms. 

Meeting, Bradford. August 26 
at noon. 

See Lex 



1970-71 

Trading profit 

U72.235 

Charged 

122,659 

2S0.844 

Renewals 

Dividends and interest 
Interest payable etc. ... 

66.no 

172.134 

3.TBU21 

688.000 



Available 

U46.S2I 

435.090 

711,731 

Dividends ........ 


116208 

194342 


69.482 

151.460 


645.000 


881 .921 
287.671 
SKI, iff) 

In directors’ opinion market 
value of group land and properties 
at March 31 exceeds book value by 
some £5.1m. 

Meeting, Portsmouth, August 27, 
at noon. 


Wm. Jacks 
loss 


A turnround from a net profit 
of £18,314 to a loss of £112,840 
for 1970 is reported by William 
Jacks and Gk. exporters and over- 
seas traders, holiday centre pro- 
prietors, electronic data proces- 
sing distributors. 

At the pre-tax level there was a 
profit of £4,533 (£58,930). As in 
the previous year, tbe directors 
have decided not to consolidate 
the accounts of the Rhodesian 
subsidiary— profit, before tax, was 
£182,896 (£160,348). 

No Ordinary dividend is pro- 
posed — the last payment totalled 
6} per cent in respect of 1967. 

1970 969 

I f 

Croop pro at* 4,893 58.930 

Taxation 117.433 40.616 

Net loss U2£40 fl83M 

Fhnn reserves 390.000 50.000 

To capital rwerv 43.604 

Preference drildetm 3.125 2,125 

Forward 2S2.531 161.173 

* including income tram quoted invest- 
ments £45.593 <£23.004) and after ebargtag 

exceptional items £61,000 <267,885) . 

TProfiL 


The Annual General Meeting 
of Bibby & Baron (Holdings) 
Ltd. was held at the Registered 
Office of the Company, New 
Bridge Mills. Bury, yesterday, 
Ur. H. Cecil Wild, the Chairman, 
presiding. 

Trading profit In the year 
ended 31st March 1971 was 
£722.890 against £632.334, on 
turnover of £9,890.100 against 
£8,579,800. After depreciation of 
£220,548 against £200.659 and 
taxation of £163,773 against 
£149.942 the net profit was 
£223,547 against £180,089. The 
ordinary dividend for the year 
was 12)% against 12% leaving 
a balance carried forward of 
£1,163,002 against £1.075,269. 

The following is the chair- 
man’s statement, as circulated, to 
shareholders with the accounts: 

I am pleased to report an im- 
provement in the results for the 
year ended March. 1971, as com- 
pared with the preceding year. 
The trading profit has increased 
by £90.506, and, after allowing 
for depreciation and tax, the net 
profit is £223.547 against the pre- 
vious year of £180,089. 

As usual, there have been wide 
variations in the fortunes of the 
various Subsidiary Companies, 
but they have all one thing in 
common, is. the year has been 
to all of them a fight against 
drastic increases in costs. 

Paper Bags 

Against a background of infla- 
tion, in which wage increases 
predominated, we have been con- 


Baron Coaters Ltd.— Self Copy 

The auto-copying paper field 
offers the interesting situation of 
a rapidly expanding market com- 
bined with many contenders for 
the prizes. Ensuring our fair 
share will present a serious chal- 
lenge. This project could ulti- 
mately be of benefit also to John 
Wild & Sons Ltd. 

Texon 

We continue to expand our 
markets profitably. Some 
expenditure must be anticipated 
to ensure that our competitive 
position cannot be assailed. 
Cartons 

We started the year with a 
depressed market, but I am glad 
to report that an improvement 
in trading conditions as the year 
progressed led to a better result 
The search for new products 
continues, with some success. 

Bibby & Kardon Ltd. 

I am happy to report that our 
associated company. Bibby & 
Kardon Ltd„ has met increasing 
competition by widening their 
field of operations and by increas- 
ing turnover, thereby m aintain , 
ing profitability and a dividend 
has been received from that 
Company. 

Dynadrive Ltd. 

Our confidence in the oppor- 
tunities of this market have not 
been realised, and we feel that 
we should not continue to sup- 
port the resulting drain upon our 
resources. We are drastically 
reducing our level of commit- 


fronted with ever increasing ment, thereby releasing" funds for 
difficulty in maintaining adequate more profitable activities. At this 


BIDS AND DEALS— (Cont’d) 


margins. Productivity has been 
high, presenting a correspond- 
ingly high target to our sales 
force. The successes achieved 
are a credit to all concerned. 

Plastic Bags 

Although reliability in quality 
in the new films now appearing 
on the market leaves a lot to be 


moment losses are not being 
incurred, but with the unpredict- 
able trading conditions being 
experienced by our customers, 
notably the machine tool 
industry, we must face the pos- 
sibility that the order book could 
fall to a level at which further 
losses would become inevitable. 
In this case to continue trading 


,'OMPANY NEWS IN BRIEF 


4 / 


iLEXANDER RUSSELL— Final 6 per 
.t. nuking la per cvpt. i samei year 
March 31. 1971. Croup tra4(np profit 
iXlO fnng.llfil. Deduct non-recurring 
• wi £50.744 (£54.105) leaving pre-ttX 
■fit £42.586 f £35.011 1 Tn* nil f£15,34I>. 
. jftt alter tax £43.366 <£39.970). Attribai- 
u parent £77.(111 iI50.425i. Nocc 

l urn.TK looses were Incurred an disposal 
1 Uoutdaiion of certain subsidiary and 
ociaie<l companies. 

HENDER'AMC T1R OP'TDGING- 
tmaii’d pre-las profit bolt year to 
W 30. 1971. £53.973 (loss (B.198). Ex- 
-ted that profits will be made dunns 
pad hair. Ptc-ijx profit for 1871) tvas 
'.(til. Durum the last six months 
;csiiK3iians have been made into a 
.nber of propcrtlc-; in Malaysia and 
'rwhcrc in (in and other natural 
aurces. Banrut on a property on the 
t coast of West Malaysia is proceed- 
and several other properties and 
esnnen:* are nnrfcr cartsnfcrnfian. 
mtA RUBBER PLANTATIONS — Gross 
Tina (ram investments Tor nine months 
:jime 38. 1971. shows a modest im- 
•vcnwnt on same period at 197 D. Re- 
turn ut standard rate of tax hu also 
por-Uooatcly enhanced net income. 

• EONaRD LEIGH IN f t RESTS 

alders’ merchants, coal, coke cottirac- 
b, waste disposal and quarrying >— 


Results sear to March 31. 197L reported 
July 3. Croup fixed assets £204442 
<£I3«.rW«. Set current assets £76.28 3 
l *91,771 >. Signs of revival In baltdlns 
and ciutineertnc and supply of materials 
to these should increase. With further 
waste disposal act) rifles gives chairman 
reason to hope for increased profits. 
Members approval sought for share 
Incentive scheme. Meeting. Birmingham. 
Aiutuit 24. noon. 

OUVAH HIGH FIELDS— Dividend Hi per 
cent, for 1070 <2i per ronti. Group net 
profit £52.7X1 < loss £19 035* after tax credit 
£S.-UEI irS2n3i Dividend £38.440 <£28.0291. 
From genera: rcie.-ve Ht.nnn iQ7.3V»<. 
Deducr over-provision for Fore lan Ex- 
change Gotitteme.il Certificates an did. 
deitdF from (Wild: £4.373 (£4.335 credit I. 
Fom-nrrf rnetiK iCtnoJd«i 


TRUST CORPORATION— A8 known 
tmerim dividend 6 per cent (Joined total 
IS per cent-> for 1971. Franfwd Invest- 
ment income (or six mombs ended June 
36. 1971 £224.49! i*225. 743 and £412.085 for 
19701. Uni ranked Investment income 
U2.0S tisi.41 4 and £U4.Tt0>. Deposit 
Interest, underwriting commission etc. 
£12.022 in? 103 and £30.499 > leaving 
1399.209 < £99.266 and £557.2941. Revenue 
before tax (after chantine expenses and 
Debenture Interest) £259.341 <£280.483 and 
£4S0.439i. Dividend £121.567 (£121.567 and 
O&l.HOi. Net asset value per Ordinary 
share t including foil investment dollar 
premium i after dednetins prior charges 
at repayment values trip xd (I28p xd 
and 144p xd i. 


Woctnn Plinrm dividends in total £51.700 payable in the Birmingham and Coventry desired, plastic bags show signs mjf , ht J5? 

vyesion A nariu. to Weston. area, another 10 in Scot] and and of becoming competitive in the e JUStlfi ^ L ^ 

~ ” ’ — — • - 1 - to cover any such eventuality 

we are making provision of 
£300,000 In the accounts. 


acquires 

Permaflex 


Fuff details will be sent to 
Weston holders as soon as pos- 
sible. 


Weston Pharmaceuticals has 
acquired Permaflex for £425.000 
in cash. One half of the purchase 
price will be left outstanding free 
of interest and payable by two 
instalments in December, 1071. 
and April, 1972. 


SPIRELLA EXTENDS 
BARBER BID 


a further 10 in Blackpool. 

These latest additions were all 
purchased from cash flow. Chair- 
man Mr. William Balshaw said: 
“We arc continuing our policy of 
expansion on a selective basis.” 


PHILIP HARRIS (HOLDINGS)— Final 
(llvlrt<md I3p mates 2ltp per share <15p> 
[nr yoar to March 31. 1971 Turnover 
Dl.148.sn < £2 ,7U5.785t. Profit £159.954 

<tn.4?s i after tax £114.192 <i67.R4ni. less 
DTK £2.392 (DjSSt. Retained £133 778 
1 05.0131. Fixed a BSf IS (265.678 t £267.6871: 
Nul current assets £StiS72 i £487.3561. 
Board continuing efforts (o Improve profit- 
ability. Meeting. Birmingham. August 28. 
11 . M a.m. 

UNITED STATES AND GENERAL 


UP DOWN INVESTMENT — Cross te- 
ctum- after expenses of parent company 
Six months to June 30. 1971. £25.413 
(£22.758 ■ and of subsidiary finance com- 
pany for same period £2,274 (£16,313). 
Net asset value per Ordinary glare 47ip 
f35p‘i. 


WESTS? N CANADA INVESTMENT— 
Final ZS per cent £8 per cent. 

(48 per cot.), year to June 30. 1971. 
Gross reveOW 578,142 (£78.703). Valua- 
tion of tevvasonts. tnriniWny tag dollar 
premia® ■ £2^302 Net 

asset value par a (are EMp (38m). 


Permaflex and its subsidiaries are 
manufacturers of aud dealers in 
smokers* accessories and the 
Board of Weston considers they 
provide a logical extension to the 
medicated snuff division and 
should make a useful contribution 
to profits of Weston for the year 
to February 29, 1972. 

Pre-tax profits of the Permaflex 
group for the year ending April 


Acceptances of the offer made 
on behalf of Spire 11 a Group for 
Barber Textile have not yet been 
received in respect of 90 per cent 
of the issued capital and accord- 
ingly the offer has been extended 
until 3 p.m. on Monday, August 9. 


J. LYONS BUYS 
BOWNESS HOTELS . 

J. Lyons and Company hag 
acquired the capital of Bowness 
Hotels. Consideration is the issue 
by Lyons of £22,445 of 7 per cent. 
Convertible Unsecured Loan Stock 


traditional paper bag markets 
where we are acknowledged 
leaders. As and when our trad- 
ing in these products justifies 
the high expense involved, so we 
increase our capacity to produce. 

Paper Making 

The buyers’ market in paper, 
though bringing some advantages 
to bag making, has compelled us 
increasingly to look ‘elsewhere 
for paper making profits, 
although we must retain as an in- 


MORE SHOPS FOR 
WILLIAM HILL 

Another 40 betting shops have 
been added to the country-wide 
chain operated by the William 
HID Organisation. The group has 
also obtained a further 12 new 
betting shop licences. 

This brings the total number 


surance policy a certain capacity 
1981 ranking pari passu with to support our conversion opera- ' 

existing stock except that divi- tions. The new installations at -- - quaimea ' 

dend will accrue from September New Bridge Mills have made it 

possible for us to operate profit- 
ably in markets not previously 
within our reach. 

At John Wild & Sons Ltd, very 
high standards of quality and 
productivity have been achieved. 


23. 1971, together with £5&250 
paid in cash and a further £12,500 
which, subject to adjustment will 
be paid when Bowness accounts 
to July 31. 1971 have been pro- 
duced. 


Prospecis 

Rapid changes are the order 
of the day. Whether it be a new 
material, sweeping the market, 
new processes or changes arising 
from international agreements. 
Common Market and the like, we 
keep ourselves poised to take 
advantage of opportunities as 
they arise. Our plants are up to 
date, our technicians and tech- 
nologists arc well trained and 
... Our distribu- 

tion facilities are oF high order 
and access to the markets 
assured. Behind the gloomy 
prognostications of many of our 
leading industrialists may I be 
excused for detecting great 
opportunities on the horizon. I 
extend our sincere thanks for 


-hnir-.nF- ~ — Bowness own and operate the , . .. — — — 

30. 197L were £80.475 alter non- of betting shops in the group to Belsfield and Burnside Hotels at although progress into the highly the spirited efforts of all those 

d *r ectors ' remuneration 480 compared with 200 operating Bowness, Lake Windermere, specialised fields, which must be working for this Group 

of £15,680. Its net assets at that at the same time last year. Twelve which Lyons wiD operate through our ultimate aim, is slower than The report and accounts were 

date amounted to £123,797 after of the newly-acquired units are its subsidiary. Falcon Inns. • we would wish. adapted. 
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AUEW considers next move in 
Coventry agreement issue 


BY OUR MIDLANDS CORRESPONDENT 


A SPECIAL meeting of Coventry 
district committee of the Amal- 
gamated Union of Engineering 
Workers is being called to con- 
sider action against the Engineer- 
ing Employers Association for 
terminating the- 35-year-old rate 
fixing toolroom agreement This 
has become a major issue among 

nearly 10.000 workers in the city, 

whose rates are linked to it 

For some two months while 
the dispute has been going 
through the negotiating proce- 
dure, union members at fed- 
erated and non-fed crated com- 
panies have been banning over- 
time and working without co- 
operation. This has had a cumu- 
lative effect with hundreds of 
workers having to be laid off at 
times. 

Yesterday. L40Q Chrysler 
workers at the Rjrfon car 
assembly plant were without 
work because of the dispute, 
although the repercussion of a 
recent strike at the associated 
Linwood, Scotland, factory also 


■played a part Some 700 Aven- 
gers were lost to production. 

While Chrysler is no longer a 
member of the association. It is 
regarded as a chief culprit in 
trying to eliminate the agree- 
ment from its recent pay deal. 

Elsewhere in the city yesterday 
the industrial scene was more 
normal and none of the SO or so 
members of the association re- 
ported difficulties on the first day 
back from the holidays. 

Coventry district of the AUEW 
fought hard to retain the Coven- 
try agreement, but on JuJy 15, 
members of the association con- 
cerned began sending letters to 
employees involved terminating it 
and stating that while wpge rates 
would continue to be related to 
thtf August agreement figure — 
which stands at just over £1 an 
hour — future changes would have 
to be negotiated. The agreement 
officially runs out at the end of 
the month- 

Mr. Hugh Scanlon, president of 
the union, who took part in the 
central conference at Yok last 


Case against job charges 


PRICES 


BY ELSBETH GANGUIN 


. MEMBERS of the TUC’s employ- 
. meet developments policy com- 
= i , mittee yesterday saw Mr. Paul 
' Bryan, Minister of State at the 
'■2 Department of Employment, and 
v protested against the possibility 
- !* . mooted some months ago,^. of 
charges being made to employers 
• who fill vacancies via the DE's 
- Professional and Executive 
•*V Register. 

i ■ As reported in The Financial 
"• Times on July 2S, the DE had 
sent letters to the TUC and CBL 
• -‘v- painting out that International 
- — Labour Organisation conventions 
S8 and 2, referring tn the provision 
of free employment services, and 
ratified by Britain, could be re- 
voked by August 9. or not again 
for a further 10 years. 

The TUC delegation, led by 
Mr. George Lowthian. and includ- 
ing Mr. Harry Unwin, Mr. Dai 
Davies and Mr. Ken Graham, is 
understood to have expressed con- 
siderable concern about the 
principle of making any charges. 
The TUC fears that to revoke 
[LO conventions would damage 
Britain's prestige . with ' the 
organisation. 

The Department is obviously 
anxious to improve the Profes- 
sional and Executive Register's 
financial position and attrac- 
tion. Only about 1 per cent 


of all the DE's placings are made 
through the register — there are 
between . 35,000 and 40,000 job 
seekers registered at any one 
time, and last year about 12,500 
were actually found jobs. 

Although the deadline for 
revoking the conventions is very 
near, no decision appears to have 
been taken. 

10% PAY OFFER 
FOR COLLEGE 
TEACHERS 

By Michael Dixon 
Union leaders representing 
about 37,000 college teachers 
were last night considering a 
basic 10 per cent, pay offer — 
totalling around £I4.5m. — from 
English and Welsh education 
authorities. The Association of 
Teachers in Technical Institutions, 
which has claimed 35 per cent 
l£51m.), will make its reply in 
London to-day. 

-The pay rise under negotiation, 
which affects same 50,000 staff in 
polytechnics and further educa- 
tion colleges, should have been 
paid from April L Negotiations 
were delayed, however, by the 
dispute over school teachers' pay 
which was settled two weeks ago. 


month at which negotiations 
finally broke down, warned the 
association that because termina- 
tion involved an alteration in 
terms of employment, individual 
employees involved would have to 
be informed. This has now been 
done and the next step is with 
the district committee. 

Birmid foundry 
men strike 

THE three foundries in the 
Dartmouth Auto Castings divi- 
sion of the Birmid Qualcast Group 
were idle yesterday— first day 
back from the annual holidays — 
because of a claim for a substan- 
tial pay rise by 150 maintenance 
men. More than 1.0U0 other 
workers were sent home again. 

At Rover's Solihull works 1,000 
production workers, due back 
from their holidays yesterday, 
were told to take an extra day 
off for modifications to the 2,000 
assembly line to be completed. 

MEETING MAY 
DELAY FLIGHTS 

Holidaymakers face the possi- 
bility of delays at London Airport 
— Heathrow to-day as airport 
workers attend a mass meeting 
over the union-blacked General 
Aviation Services. 

Although recent meetings have 
attracted little support, shop 
stewards predict that 11,000-16,000 
men will assemble to hear of 
union efforts to get the Canadian- 
owned company's Heathrow con- 
tract withdrawn. A spokesman 
said that a minimum cover would 
be left to handle incoming air- 
craft only. 

Union feeling against GAS, the 
Canadian company which has 
begun handling Saudi Arabian 
Airways services at Heathrow, 
based on the belief that the intro- 
duction of the company was 
unnecessary and could cause 
redundancies. 


EXTRA FLIGHT ON 
JERSEY ROJLJTE 

Britsh Island Airways is to 
include an extra Sunday return 
flight between Exeter and Jersey 
and revised timings on the Gat- 
wick (London ) -Antwerp route in 
its winter schedule. 

The programme, which becomes 
effective on November I, other- 
wise retains nearly all services 
from the previous winter 
schedules. 


B \R 0 S 


World Value of the Pound 


;V LTD. 


\ ii 
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The following list contains the latest market 
or official rates available on August 2, except 
where otherwise indicated. Market rates are 
the average of buying and selling rates except 
where they are shown to be selling rates only, 
i \UF In somes cases market rates have been 
■ calculated from the market rates of foreign 

currencies to which they are tied. 

. . r Exchanges in the U.K. and most of the 
1 |- countries listed are officially controlled and the 


rates shown should not be taken as being 
applicable to any particular transaction with- 
out reference to an authorised dealer. 

■ . -f < - _ - - ■ 

Abbreviations: (S) member of the sterling 
area; . CD) official rate; CF» free rate; (T) 
tourist rate; (n/c) noncommercial rate; (n.a.) 
not available; (B) bankers’ rate; (Br.) broker's 
rate; (A) approximate rate, no direct quotation 
available; (sg> selling rate; (nom.) nominal 
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New industrial 

adviser 

appointed 

Bp Our Industral Correspondent 

THE GOVERNMENT has 
appointed a sixth industrial 
adviser, Dr. Hugh Campbell. 
a;ed 54, a director of Chloride 
Electrical Storage. 

The industrial advisers are 
usually businessmen with 
Board experience on two-year 
secondment from their com- 
panies. Although assigned to 
individual areas of work, they 
operate very much as a team, 
each drawing from the others' 
experience of the different 
fields of industry and of the 
various aspects of management. 
Dr. Campbell took a PhJ3. at 
Cambridge in 194fi, and con- 
tinued there to do cradualc 
research, extended later with 
May and Baker. He then 
became research manager of 
the Chloride group, and has 
been general manager of two 
companies within the group— 
Electric Power Storage and 
Alkaline Batteries. 

Industrial advisers, were first 
brought into Government in 
1964, so that Departments could 
have the benefit of up-to-date 
and independent experience and 
advice in the formulation of 
industrial policy. 

The present industrial advSers 
are Mr. D. W. Hardy fco-ordinalor), 
vice-president finance and ad- 
ministration, American Leaf 
Organisation, Imperial Tobacco; 
Mr. A. C. Buck, director. Reck it t 
and Co! man. household division; 
Mr. D. J. Liston, general manager, 
plastics group. Metal Box, and 
managing director. Shorko-Metal 
Box; Mr. K. J. Griffin, area secre- 
tary, Cardiff area , the Electrical, 
Electronics and Telecommunica- 
tions Union — Plumbing Trades 
Union; and Mr. B. R. T. Aitken. 
company secretary, British Sidac. 


APPOINTMENTS 


H. J. Heinz financial director 


Mr. Keith L. Smart has been 
appointed financial director of 
H. J. HEINZ COMPANY. He 
succeeds Mr. J. B. Pollock 
who has retired after 41 years' 
service. 



Mr. Keith L. Smart 

Mr. Smart, who joined the com- 
pany as a trainee in 1953. was 
elected to the Board earlier this 
year. He remains as general 
manager of the company’s profit 
improvement unit. 

* 

Mr. Dick Ashby has been 

appointed a director of the 

ROBERT SHGWOOD ORGANISA- 
TION 

ir 

Mr. O. F. Lambert and Mr. 
B. J. West have become joint 
managing directors of the AUTO- 
MOBILE ASSOCIATION respon- 
sible to the Director General, Mr. 
A. C Doric. 

Four new directors have also 
been appointed. They are Mr. 


K. G. Falrdoth .'marketing), Mr. 
R. H. Hayes (regional operations), 
Mr. R. A. Lovick (finance) and 
Mr. R. D. Vaughan (central ad- 
ministration). 

* 

Air. J. S. Hendry has been ap- 
pointed managing director of the 
Walter Kfddc Company in the 
U.K. He succeeds Mr. Andrew 
. Smith who continues as a consul- 
. tanL 

* 

Mr. David Jack, previously in- 
vestment manager of Brown 
Shipley and Co., has been ap- 
pointed to the Board of FIRST 
INVESTORS AND SAVERS, the 
investment management and tax 
planning subsidiary of J. H. 
Vavasseur and Co. 

* 

Mr. John \V. Nicholson has been . 
appointed a full-time executive 
director of BOVls LIMITED with 
special responsibility for inter* 
national expansion. The chief 
executive of the Bovis Property 
Division, Mr. Barry Abbott, has 
also been appointed a main Board 
director of BOVIS LIMITED. 

* 

IVr. Paul Williams has been an. 
pointed managing director of 
.ADS HEAD AND GEESON. the 
dyeworks subsidiary of Litton 
Textile Holdings. 

* 

Mr. Drummond Simpson (man- 
nuing director of Cox and Kihrsi 
has heen appointed chairman of 
TRAMSL INDEX, 3 controlling 
interest in which has been ac- 
quired by Cox and Kinqs, a 
member of the National and 
Grindlays Banking Group. 

Mr. Duvid Groom has been ap- 
pointed mnnauinc director of 
Travel Index. The remainin'; 
members of the Bonrd will be 
Mr. Robin Bradshaw. Mr. Anthony 
Good and Mr. George Warren 
(directors of Cox and Kinqsi. to- 


gether with Mr. Winston Cooper 
(non-executive research director). 
* 

Mr. John R. M. Szogyen has been 
appointed manastins director, 
Europe, for RELLWCE ELECTRIC 
COMPANY, of the U.S. 

* 

Mr. J. G. Birley has been elected 
chairman of EDINBURGH INDUS- 
TRIAL HOLDINGS in succession 
in Mr. K. Williamson who con- 
tinues as a director. 

* 

Mr. David King has been 
appointed an additional director 
of BURRELL AND CO. He has 
been a director of the selling 
orcanis.nl ion, SCC Colour's since 
1964. Mr. John Burrell has 

resigned as a director of Burrell 
after 30 years on the Board. 

* 

The MERSEY DOCKS AND 
HARBOUR COMPANY, which 
came into operation yesterday, 
has appointed two new executive 
directors!. They arc Mr. II. G. 
Wrififtleswurih, finance director, 
and Mr. J. B. Fitzpatrick, iwrson- 
nc) and industrial relations 
director. 

Mr. Wrtaglcsworth, a chartered 
accountant, 1ms been with Binder 
Hamlvn Fry and Co„ management 
consultants, since 1(163. Mr. 
Fitzpatrick, a solicitor, was pre- 
viously the Dock Board's person- 
nel manager. 

Mr. J. C. Marshall has been 
made the company's general 
manager and Mr. Denjumin llolt 
becomes chief administrative 
manager. 

★ 

Mr. J. M. Anderson has been 
appointed chairman of BRITISH 
SYPHON COMPANY. He succeeds 
Mr. H. C. Medium who has retired 
at the a”e of 65. 

+ 

Mr. D. M. L. Me William, an 
executive director of Charles 


Fulton and Co., has been a 
pointed tn the Board of JESSL 
TOYNBEE AND CO., and will 1 
responsible for the newly form* 
currency department, Mr. W. 
Thomson has been made manapt 
* 

Mr. C llngcrap has relinquish! 
his position as chief every n 
officer of TUNNEL CEMENT b 
will continue as chairman to co 
rcnlratc on forward plnnnm 
Mr. J. I). Rirkin lias been a 
pointed managing director, 
y 

Sir Eric Grifiiih-Joncs. chairm? 
and chief executive of the Guthr 
Corporation, has heen apnmntt' 
deputy chairman nf the CUMMOl 
WEALTH DEVELOPMENT CO 
PORATION from October 1. It 
intended that Sir Eric should su 
cecd Lord llowtck nf Rlcndoie 
chairman when ihc hitler’s ter 
of office expires on June 30, 19V 


£5M. BP SHIP 
CONTRACTS IN 
BELGIUM 

By James McDonald. 

Shipping Correspondent 
BP Tanker — principal shippi 
subsidiary of British Petroleum 
has signed contracts believed 
be worth about Lam. ui 
Cocker ill Yards. Hoboken 
Bclitium. for the huiidinK of t' 
producls-lankiTS each nf i*j.O 
deadweight Inns, for delivery 
197.5 74. 

The shqis, tn be built tn I 
specifications, will be propelled 1 
CnckiTitl LI and W diesel emiir 
nf y.Orkl horse power They a 
Bcnerally similar tn ships nn nrd 
from yards in Britain. Sweden ai 
Belgium for delivery during 19 
and 1973. 



KRUPP has successfully completed a decisive 
phase of progressive consolidation programmed 
over the past three years. 

Intensive rationalisation, a sound financial 
position and a fully integrated company 
structure now ensure a more profitable 
future which combines advanced technical and 
productive know-how with corporate strength. 


Review 1970 

The year 1970 was largely successful. 

Total group turnover increased 12 % exceeding 

7 000 million DM. 

‘ ^ Net profit reached 1 10 million DM an increase 
of around 50 million DM. . 

Orders on hand atyear-end stood 
at 4 500 million DM. 

■^Exports were slightly lower at 1 274 million DM 
with the reduction due primarily to the high cost 
of refinancing and the DM revaluation. 

The main export markets were EEC, EFTA and 

8 % the Comecon Nations. 

The projected long-term investment programme 
over the period 1972 /74 will total S00 million DM. 

The overall results however, were adversely 
affected by explosive cost inflation with labour 
expenses alone accelerating by 1 5 °/o with only 
a marginal increase in the workforce of 80 000. 


Outlook 

The economic retrenchment in Germany reflected, 
in a marked slow-down of industrial activity and 
the curtailment of investment programmes allow 
only cautious optimism for the near future. 

The continued extreme rise in material 
and labour costs as well as the international 
monetary uncertainties are additional negative aspects 
when assessing future growLh and profit developments. 

However, through controlled expansion 
concentrating on systematic product research 
and development and employing scientific 
' methods to further technological progress, 

KRUPP is well prepared to meet the challenges 
of the future. 

The corporate structure of KRUPP today 
well assures its ability to overcome any domestic 
economic weakness as well as additional 
difficulties in exports. 


KRUPP has six operating units: 


Steel . 

Pig-iron; 

high grade alloy steels, 
rolled products* 


Metallurgy 

Ti tanium 
and special alloys, 
sintered carbide, 
castings and forgings. 


Plantmaking and 
shipbuilding 

Design and construction 
of integrated steel, chemical 
and petrochemical plants, 
cement facilities, shipbuilding, 
steel-framed buildings and 
bydfaulic .steel structures, 
bulk handling plant, 
tankers up to 5U0 000 tons, 
multipurpose freighters. 


Mechanical 

engineering 

Diesel engines, 
power prases, 
electronics and 
electrical engineering, 
heavy cranes, 
machinery and tools, 
textile and plu&iic 
machinery, nuclear 
pressure vessels. 


Trade 

Merchandising 
of iron and steel, 
healing and 

air conditioning equipment, 
solid and liquid fuels. 


Research and 
services 

New diesel engine 

developments, 

arctic shipping experiments. 


In addition, through associated companies, KRUPP is actively engaged in aircraft construction and space exploration. 

KRUPP today and tomorrow 
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FINANCIAL TIMES SURVEY 


Anticipating new demands 
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;} }y ANDY McELROY 


If there were a league table 
■f industries based on their pub- 
ic appeal, quarrying would 
ome very close to the bottom. 

In terms of approbation, it 
aces two problems: the associ- 
tion in the public mind with 
•lain unadorned holes in the 
Tound, and the willingness of 
.rstwhile customers occasion- 
Ily to be dazzled by the paper 
dvantages of ** technologieally- 


n; ;ased " substitutes. In this latter 


ontext there is a distinct bias 
,Jv • p some quarters towards the 
" iew that what comes from a 
hctory must ex principio be 
P uperior to that occurring 
1 * :aturally. Based, like all falla- 
, ies, on sound premises, the 
>* ase for artificial equivalents of 
• uarried products has never 
aught on to a significant extent. 

Looking at the performance 
. f the industry it is immediately 
^ oteworthy that growth has 
een, since the early 1960s, 
aster than the gross national 
-.o roducL In addition, while pro- 
di ts are seldom spectacular, 
•> ! tsses on wholly quarrying oper- 
*tions are seldom recorded in 
i fie annals of industrial dis- 
sters. 

I , No matter what the industry, 
’■' : here are two factors that are 
N Predominant when considering 
[rowth and profitability. One is 
,, (he development of the market 
.« i'hiJe the other is the enterprise 
1 hid efficiency of the industry, 
a I : Markets for quarry products 
r 'ire diverse, but the main ones' 
c jre for aggregates for concrete 
pd roadstone of various kinds. 
! t ” Concrete, in the past 20 years, 
j [as undergone a remarkable 
-• .mange from a product made 
firgeiy by rule of thumb to a 
h {ange of formulations closely 
1- tailored to individual applica- 
•ons. Such a trend should 
’ | are, according to the tech- 
biological bible, opened the way 
)_ ;^>r an inrush of cheap, consis- 
~ lent and readily available 
ictory-made aggregates. 

^ ' No great historical insight is 
equired to know that this did 


not happen, and for very good 
reasons. Although factory-made 
aggregates have come and gone 
like mayflies, customers have 

been adequately catered for by 
the quarrying industry’s ability 
to provide aggregates in exactly 
the size and quality, at the right 
price, needed for any type of 
concrete. 

Part of the secret in this is 
that the quanymasters have, 
almost without exception, anti- 
cipated needs. A good example 
is the way that new sources 
were developed in the late 1950s 
in anticipation of the growth of 
reinforced concrete construc- 
tion, both in situ and precast. 


Massive investment 


This swing towards concrete 
as a material at the expense of 
others, and increasing speciali- 
sation in types of concrete, has 
been followed by an extension 
of the range of aggregates avail- 
able to the user. 

This has not been done with- 
out a massive investment on 
the part of the industry. Aimed 
principally at extending the 
range of products, investment 
has carried with it a two-fold 
benefit. Crushing plant, for 
example, which could produce 
different sizes from a common 
seam, was required. In some 
ways this need was the first 
stage in the technological educa- 
tion of the quanying companies, 
who were quick to see that, 
given the right equipment, 
labour costs and handling costs 
could be drastically reduced. 

The touchstone for efficiency 
in an industry is often the 
capital employed per worker. 
In quarrying, this is currently 
running at £50.000 per capita, 
a high figure by any standards. 
Modem quarries are as highly 
mechanised- as almost any other 
activity, outside the science- 
based industries, accounting 
substantially for both the ability 
to expand output to meet excep- 
tional demand and remarkably 


stable prices for quarried 
materials. 

In retrospect, the quarrying 
industry in general has shown 
great perception in keeping up 
with, and anticipating, the needs 
of customers. So often this 
might be thought to be pure 
good fortune, but it has its roots 
in the history of the industry's 
growth. Marketing may be a 
new and fashionable concept, 
but the industry has always, 
since the earliest days, looked 
on market development as a 
prerequisite of site develop- 
ment 

No company acting as a 
second-line supplier to indus- 
tries like construction and civil 
engineering, so subject to the 
whim of government would sur- 
vive for any reasonable period 
without such market develop- 
ment During the 1940s cer- 
tainly, there were too many 
mistakes made in developing 
new sources on the basis of 
optimistic forecasts, but this ten- 
dency was quickly corrected. 

If one looks at the industry 
over the past ten years there is 
a discernible shift in emphasis 
in both extraction and treat- 
ment. In particular, some 
materials, such as slate, have 
been largely superseded by 
manufactured clay tiles for 
roofs. At the same time, chang- 
ing demands from the construc- 
tion industry have led to the 
development of equipment that 
will produce aggregates of 
strictly controlled size and 
quality. This change has also 
meant that there is more 
emphasis in locating the correct 
type of deposit in the first place. 

That this should have hap- 
pened is not in the least surpris- 
ing. Ou average, aggregates 
form over SO per cent of the 
total volumetric content of con- 
crete, and so the properties of 
the finished material depend to 
a very large extent on the cor- 
rect choice and use of aggre- 
gates. 


At present, the industry is still 

investing steadily in new sites 
and advanced equipment, a fac- 
tor that has, in the past, played 
a significant part in protecting it 
from the vagaries of the 
economy and ever-rising labour 
costs. Since these measures have 
been successful in ensuring a 
steady growth despite the mixed 
fortunes of its main customers 
in the construction industry, 
there is every reason to think 
that it will keep the industry 
buoyant In* the unmediate 
future. 

Especially now that the 
Government has chosen to re- 
flate the economy, prospects 
look bright for a resurgence in 
construction work. Immediately, 
the special schemes to relieve 
unemployment in the hardest- 
bit areas of the country will 
mean an injection of funds in 
the public sector. Such an up- 
turn must be reflected, almost 
Immediately, in the quarrying 
industry. 

In many similar situations, 
other industries have found that 
they are badly placed to meet 
increased demands on their pro- 
duction capacity. Again, how- 
ever, the policy of steady invest- 
ment in quarrying means that 
such peaks, and their corres- 
ponding troughs, can be met 
without too much distress. 


high-capacity conveyor system. 
which has increased the output 
of sites, reduced labour needs 
and incidentally cut down the 
noise and dust associated with 


quarrying. 

It is this last aspect that 
poses one of the main prob- 
lems for the industry in the 
immediate future. Public con- 
cern with despoliation of the 
land is, quite rightly, growing, 
and there has been strong 
opposition to the development 
of new sources. But these 
sources must be developed if 
the demands of customers are 
to be met 
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Restoring damage 


British Rail removing crushed limestone for motorway construction from the 
Torr Works of Foster Yeoman Ltd„ Europe’s largest privately owned quarry. 


Conveyor system 


For the industry this means 
that there must be a re-evalua- 
tion of the economics of, firstly, 
extracting in localities yvhere 
this work will cause the least 
public concern: and. secondly, 
there must be a willingness to 
make good any damage caused 
to the countryside. 

Restoring a site to its former 
state is well nigh impossible, 
but several companies have 
shown what can be done to allay 
the fears of the public. An 
example of turning a quarry 
into an amenity is in the flood- 
ing of gravel pits so that they 
can be used for fishing or sail- 
ing. There are numerous such 
artificial lakes throughout the 
country, landscaped at the ex- 
pense of the companies which 
worked them. 


Moves to 


efficiency 
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By JAMES MITCHELL 


Much of the credit for the 
present situation lies with 
equipment manufacturers who 
have, over the years, followed 
the pattern of usage by custo- 
mers very closely, and have 
been quick to see the opportuni- 
ties open to them for selling 
mechanised installations for 
handling as well as improving 
methods of drilling, digging 
and crushing. If one type of 
machine had to be singled out 
for praise, it is the long-run. 


Obviously, this means addi- 
tional costs, but the goodwill 
generated by showing that ordi- 
nary people can benefit directly 
from quarrying activities 
should help to ease the path 
of future development 
It is easy to be too sanguine 
about an industry's prospects, 
but in this field companies have 
shown time after time that with 
wise investment and foresight 
one can adapt and prosper in 
a world of uncertainty. 


As in other productive fields, 
the technology of quarrying in 
recent years has not so much 
witnessed any dramatic break- 
throughs as become steadily 
more efficient. Equipment and 
machines at the rock face have 
improved greatly in mobility 
and capacity while processing 
plant likewise has got bigger, 
faster and more automated. Yet, 
in essentials, quarrying tech- 
niques remain largely as they 
were. 

Sedimentary rock, such as 
limestone, sandstone or shale, 
is still wnn largely hy blasting 
and shovelling, though ripping 
is also being employed on a 
much wider scale to-day. 
Igneous rocks, such as granite, 
continue to be cut and shaped 


or drilled and broached, while 
slate is still split and dressed by 
hand. 

In this connection, however, 
one relatively new development 
is worth mentioning in passing 
— namely, the use of high-pres- 
sure water jets on certain soft 
rock faces, for tunnelling, coal 
and concrete cutting and for the 
machining, cleaning and descal- 
ing of products. Not much of 
this has been carried out in 
Britain so far, nor has there 
been much co-ordination of pilot 
activities elsewhere. The British 
Hydromechanics Research Asso- 
ciation hopes to put this right, 
however, starting with an inter- 
national symposium on the sub- 
ject to be held early in April 
next year at the University of 
Warwick. 


But the greatest technical ad 
vance to be found in the in 
d us try as a whole in recent 
years lies perhaps in its in 
creased mobility through the 
developments that have taker 
place in ffie design and manu 
facture of dump trucks. Thesi 
are now available in capacitier 
of five to 100 tons, with model/ 
running on tracks or specials 
designed rubber tyres, and havi 
cut significantly the time taker 
to get rock from the face to tht 
treatment plant. 

A major problem faced b] 
users of wheel loaders, how 
ever, is high tyre cost. In ar 
effort to overcome this, one o. 
the leading manufacturers o 
quarry equipment. The Cater 


Continued on next page 


It will save you a few thousand pounds. 

But that doesn’t mean you have to treat it with respect. 
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Compare the prices of all the 27 ton . .£■ * 
dump trucks available and you'll find . 
that Fodens are a few thousand pounds less V-’ 
expensive than the rest. ’ . 

From that you might deduce that the r ; vJ 
Foden is in someway less of a dump truck. V 

You may even be tempted to think our - % • v • 
dumper is merely a reinforced version of . -O 
one of the extremely durable and dependably ^ 
road vehicles that we produce. ~ . 

In fact nothing could be further from 
the truth. 

The Foden dumper is every inch a 


dumper. Every component is specially built 
to withstand rough 'treatment in tougn 
conditions. 

Which means you can work our dumper 
just as long and just as. hard as those 
that work out several thousand pounds 
more expensive. 

So when you want a dump truck that 
will take a lot of punishment without 
taking too much of your money you needn't 
look any further than Fodens. 

Fodens Limited, Elworth Works, 
Sandbach, Cheshire, Tel: 093 67 3244 
10 Hanover Street, London, W.I., 1 

Tel: 01-499 5932 i 
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More than stones 
me out of our quarries 

illions of tons of minerals come from Steetley quarries each 
including 5 million tons in the U.K. alone, 
ey're extracted, processed and distributed to many indus- 
including iron and steel, civil engineering, glass, agriculture, 
paints, plastics and chemicals, where they are vital to 
• --nanufacture of countless end products. 

• - eetley's growth is to a large extent due to development of 
\ '-mite and limestone: they've found more uses for dolomite 
' /. any company in the world. 

v 'id overseas, in Canada, Spain and Australia, Steetley are 
■’ :v .»ifying, expanding -constantly looking for new ways of 
.. o r asing profits through research, new product development 
. " modem management 

.-aetley know what you need -in minerals, in mineral tech- 
-gy and in profits. They are going all out to get them, 
you would like to 4eam more about Steetley, please write 
, T ? : copy of the fully illustrated Annual Report. 

Steetley Company Ltd 
k 4ox No 6, Gatefoid Hill . 

-;sop, Notts 


STEETLEY 

Minerals Group 
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get | \foltrac3 
goes down 
very well. 



When you use the Holman Voltrac 3 
Crawler Drilrigyou use down-the-hole drilling 
atl70p.s.i. 

This means that you can drill twice as fast; 
as a rig that operates at 100 p.s:i. 

The Voltrac 3 has more power, greater 
stability and a wider drilling coverage than 
your old drill rig and it can do so much more. 

Get the advantages of high pressure D.T.H. 
drilling with the Voltrac 3 now, its tailor- 
made to suit your operator and custom-built, 
for your needs. So don't wait for your' 
old drill rig to wear out, enjoy the advantages 
of the Voltrac 3 now. 

Cali us today. 


QUARRYING H 

Consideration of 
the environment 

By JAMBS MITCHELL 
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COMP # IB CONSTRUCTION AND MINING DIVISION 

Holman Brothers Ltd., Camborne, Cornwall. 

Camborne 3750. Telex45501. 

Jeflional Offices In London. Bristol, Birmingham. Shaffieid, 

West Rainlon, Glasgow. ... _ 

.Associate Companies, Distributors and Representatives Worldwide. 
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Non-skid 1 Safety Stone —tested and approved 
by che Greater London Council— polished stone 
value 65/70. Contact Buckley Quarries tor 
F.O.B. and C.I.F. prices. 


G.L.C. APPROVED 



The outcry is certain quarters 
over the Government's decision 
to allow Rio Tiuto-Zmc to go 
ahead with limited test boring 
in Snowdonia National Park has 
drawn national attention to a 
type of controversy that is 
becoming, as it were, almost a 
sign of the times. 

On the one hand are ranged 
the conservationists, many of 
whom are ready to scream 
“ commercial vandalism ” at the 
sight of a dump truck or mech- 
anical shovel. On the other is 
the extractive industry, ' which 
in the past has rarely been 
reluctant to rip open this green 
and pleasant land and which 
often tends to be over sanguine 
about the extent of the mineral 
wealth that may lie concealed 
beneath any given area. 

Somewhere' in the middle is 
to be found the local population, 
whose views on any project are 
seldom given a great deal of 
publicity but who are often just 
as interested in jobs as in the 
local environment This, for 
example, is thought to be the 
case with the RTZ proposals in 
North Wales. 

Amid all this, the Depart- 
ment of the Environment or 
one of its satellite bodies is 
left to hold the ring. 

Neutral course 

“We must, of course, pursue 
a strictly neutral course and 
judge each scheme on . its 
merits.” a senior official of the 
Department said. “I should 
add, however, that there are 
times when the more vocal sec- 
tion of the conservationists get 
things a bit out of perspective. 
If every quarrying proposal 
were to be turned down on the 
grounds that it might despoil 
the countryside, we would end 
up with no extractive industry 
at all, and I need not labour 
the consequences of that” 

Even so, the consequences are 
worth looking at briefly. Every 
year the quarrying and open- 
cast mining industries in Britain 
extract literally hundreds of 
millions of tons of stone and 
other minerals — limestone, 
sandstone, granite, gravel and 
slate, to mention only a few 
— which are put to a thousand 
and one uses , by industry and 
civil engineering enterprises. It 
is quite impossible to put a 


precise money value on this out- 
put, though it must run into 
the hundreds of millions of 
pounds. 

Moreover, demand for quarry 
stone is likely to grow steadily 
year by year into the foresee- 
able future. In 1969, for 
example, the quarry industry iu 
the U.S. used or sold no less 
than 861m. tons of crushed and 
broken stone: by the year 2000. 
it is expected that this figure 
will have risen to at least 
2,500m. tons. Much the same 
rate of increase can be expected 
in Britain. 

Loss to sentence 

A second consequence of run- 
ning down the extractive 
industry in this country would 
be the loss to science and to 
geological activities in par- 
ticular. 

“ The simple fact is that, 
without quarries, British geology 
would be really up against it,” 
stated a member of the Nature 
Conservancy staff. “Though it 
is not generally realised, 
quarrying reveals far more sites 
of special geological interest 
than it ever despoils, one 
example being the Wren’s Nest 
geological trails at Dudley, 
Staffordshire.” 

Altogether, the Conservancy 
is concerned with more than 
2.000 Sites of Special Scientific 
Interest (SSSIs) many of which 
have been exposed by quarrying 
operations. 

Official policy, then, and one 
with which to-day the industry 
readily co-operates, is to influ- 
ence and, where necessary, 
control the quarrying process 
and the after-use. This was 
made dear a few months ago 
by Mr. Peter Walker. Secretary 
of State for the Environment, 
when he presented the Sand and 
Gravel Association's Brewis 
Trophy for work of outstanding 
merit 

Sand and gravel output in 
Britain, the Minister pointed 
out, had increased from 50m. 
tons on 1954 to 100m. tons in 
1969 and would probably 
double again by 1985. Land 
quarried for this purpose had 
increased to 4,000 acres with 
more than 1,000 pits in opera- 
tion. 

" Here,” Mr. Walker stressed, 

“ lies a tremendous opportunity 


for these crowded islands. We 
have artificial lakes being 
created for us because most of 
the quarrying lies in river val- 
leys — here are man-made 
lagoons for water sport. Indeed. 
- in England alone, the industry 
has probably supplied more 
inland water than Nature has 
managed herself. This is a fine 
legacy . . . but we can no longer 
afford the luxury of waiting for 
Nature to carry out its own 
reclamation. An increasing 
population and the growing 
demand for land — to say noth- 
ing of aesthetic considerations— 
make it imperative that all 
extraction operations nowadays 
are conducted in such a way 
that the land afterwards 
becomes an immediate asset.” 

These sentiments have been 
echoed in a practical manner by 
industry itself. Conservationists 
of every kind should welcome 
the news announced recently 
that Rio Tinto-Zinc and six other 
leading natural resource com- 
panies are to form an indepen- 
dent commission to study and 
make recommendations on 
environmental problems created 
by the extractive industry. 

Many schemes 

Meanwhile, much has already 
been done both by the industry 
and local authorities to make 
constructive after-use of 
quarries. The various schemes 
are in fact too numerous to men- 
tion here, but they include hous- 
ing schemes, industrial. . and 
sporting developments and, 
quite commonly, landscaped 
water parks. One, being 
developed on some 900 acres of 
lake created by gravel extraction, 
is Cotswold Water Park lying 
about half-way between Ciren- 
cester and Swindon. This may 
eventually extend to some 3,500 
acres. It is also worth mention- 
ing that both the Natural His- 
tory Museum and Chelsea F.C-’s 
Stamford Bridge stadium stand 
on the sites of former gravel 
pits. 

For sheer enterprise, however, 
a current project being under- 
taken at Llechwedd slate mine at 
Blaenau Ffestiniog is hard to 
match. Here, at the world’s 
largest slate mine, the owners, 
J. W. Greaves and Sons, have 
formed a new company, Quarry 
Tours Ltd., with a view to open- 


Efficiency — ( Cont’d. ) 


Continued from previous page 

pillar Tractor Co. Ltd., has just 
brought out a special rubber 
cushion trade for its wheel 
loaders under the trademark. 
Dystred. 

“This incorporates the wear 
and traction features oL tracks 
and at the same time offers the 
versatility' of the rubber tyre,” 
claimed a company executive. 
“It is designed for our large 
wheel loaders operating in 
severe conditions and fits round 
the tyre like a glove. Tests have 
shown that it should lead to 
considerable savings in tyre 
wear and tear compared with 
conventional rock tyres or tyres 
with chains.” 

Competition among dump 
truck manufacturers is of course 
intense, each claiming special 
virtues . such as strength, 
capacity, manoeuvrability and 
so on, or a combination of all 
three, together often with price 
advantages. The Chief Inspector 
of Mines and. Quarries is him- 
self not quite as enthusiastic. 
Whilst acknowledging the gain 
in . mobility from the latest 
earth-moving, machines, .in a 
[.recent annual report he also 
drew attention to the need to 
improve standards of mainten- 
ance for brakes and steering 
m echanism s on dump trucks, 
particularly on the- larger 
models. 

Damp tracks 

Meanwhile, two significant 
developments in the dump truck 
field consist of a new on-off 
highway tipper by Fodens, and 
of the recent arrival in South 

Wales of six 100-ton dump 
trucks -from the Canadian fac- 
tory of the Unit Big Company 
of Tulsa, Oklahoma. 

FOdenS claim that its new 
tipper is built “to withstand 
anything that is likely to happen 
to It on the roughest of sites" 
-while at the same time being 
the first vehicle of Its laid to 
meet the proposed new highway 
regulations with a GVW of 
24 tons. 

“ The really important feature 
about this vehicle”. stated E. S. 
Foden,- an executive director of 
the company, “is the consider-, 
able use which can be made of 
it on the open highway. It was 
designed with this dual purpose 
in mind— we were thinking in 
terms of about 70 per cent site 
working and SO per cent high- 
way use — and. as . such, it is 
much tougher than the average 
dump truck. Fully laden, it has 
road speed of 3540 m.pjL” 
It costs £9,500. 


As to the giant dumptrucks 
from Unit Rig. these had to be 
shipped in parts and assembled 
at Barry Docks because of their 
size. Their total cost, including 
the wheels and tyres which were 
made in this country by Dunlop, 
wesl £100.000 each, and they 
form the first part of an order 
for 11 such vehicles placed by 
the contractors. Derek Crouch 
Ltd. They are now operating at 
a new opencast coal mining site 
at Llanitid. 


. Crashing plant 

Crushing and grinding equip- 
ment is another field in which 
size plays a vital part Nordberg 
of Ealing, for example, a 
division of Rex Chain belt Inc. 
of Milwaukee, can boast a 
gyratory crusher at Merehe&d 
Quarry in Somerset which has 
.dealt with 3.000 .tons of lime- 
stone in a hour at a 7 in. setting. 

“ Oar biggestmachine,” added 
a company executive, “ is made 
by the parent company and can 
handle up to 4,685 short tons 
per hour." . 

Also in the' “ big league " is 
the newest mobile crushing plant 
made by W; EL Baxter Ltd. of 
Leeds. Thii one of the largest 
machines of its type 'ever made 
in the UJL, is powered by a 
180 BJP. Diesel engine and has 
a total weight of 60 tons. It 
incorporates . a single toggle 
40 in. . x 32 in. roller bearing 
crusher with hydraulic, quick- 
setting jaw adjustment. 

Fitness for the job and ease of 
maintenance and operation are 
of course even more important 
than &ze and' speed. Thus, 
Sheepbrjdge Equipment Ltd. of 
Chesterfield are more than 
pleased with the performance 
of their new cuber impact 
breaker in operation at the lime- 
works of Streetley Manufactur- 
ing at Dowlow, Buxton. This 
machine can reduce run-of- 
quarry limestone to minus 3 in. 
aggregate at over 500 tons per 
hours in one pass. 

As with dump trucks and 
crushers, other types of quarry 
plant and machinery is becom- 
ing more and more sophisti- 
cated with each year that passes. 
This applies both to rock-win- 
ning equipment, such as drills, 
exacavators, shovels, tractors, 
trenchers and the like and to 
processing plant, including 
screens, . vibrators; belting, 
grinders, pulverisers, polishers, 
scrubbers and asphalt, bitumen 
and tarmacadam plants. Dust 
extraction and collection sys- 


tems have likewise improved, 
often- out of all recognition. 

The same is true over the past 
ten years of electronic control 
systems and automated equip- 
ment, particularly in the case 
of tarmacadam, bitumen' and 
asphalt plants. This applies both 
to the processing of the stone 
and dust and mixing it with 
coating materials. One firm. 
Arcontrol of Borough Green in 
Kent, specialises in fact in the 
provision of electrical control 
panels for the industry. Yet for 
all that, and despite the import- 
ance of the industry, the com- 
puter has yet to make a 
dramatic impact on its affairs. 

Sophisticated equipment, how- 
ever, places a demand for skill 
from the worker and manage- 
ment At the same time heavy, 
fast and mobile machines create 
hazards. Together, these factors 
make training an urgent 
priority, and the Chief Inspector 
of Mines and Quarries, for one, 
labours under no delusion that 
all is well in this department 

Accident rate 

“ The accident rate in 
quarries,” one of his reports 
stressed, “where 38 persons 
were killed, and 99 seriously 
injured compared with 25 and 
90 respectively in 1967, gives 
cause for concern. It approaches 
the rate- for coal mines where 
the environment is much more 
hazardous, and it is evident that 
-lack of adequate training is a 
contributory cause. Many acci- 
dents also result from failure 
in communication due to lack 
of clear instructions on sound 
training and on. the principles 
of. good practice.” . 

-■ Some of the Inspectors stric- 
tures for the year 1968 were 
covered by new regulations for 
quarry vehicles introduced in 
1970. However, in the final 
analysis, any real improvement 
in the safety record . can be 
achieved only through a -change 
in human attitudes. As any 
accident prevention, officer will 
confirm, better figures require — 
like the preservation of freedom 
—unrelenting vigilance. 

But this is not to make light 
of tiie technological excellence 
found in our quarrying industry 
today. Without it, the Industry 
■simply would not be viable in a 
financial sense, nor would it be 
able to supply the materials 
which are going to be so vitally 
heeded if the country is to 
create the services and environ- 
ment to cope with the popula- 
tion explosion of the future. 


ing part of the workings to 
tourists. The attractions will 
range from trips in special 
battery trucks through caverns 
and tunnels (with Wagnerian 
music as an accompaniment) to 
a craft shop, cafe and eventually 
a museum. 

Reclaiming land 

Another highly imaginative 
scheme but of a different order 
involves the co-operation of the 
Central Electricity Generating 
Board with the London Brick 
Company. Briefly, special liner 
trains are used to transport fly 
ash dust from the power stations 
in Nottinghamshire to the com- 
pany's pits in the Peterborough 
area. As much as 6.000 tons a 
day is brought in this manner, 
mixed with water and pumped 
into worked out sections of the 
pits complex. The water is then 
decanted and used again. 

“This is a 30-years* project,” 
explained E. H. Burton, a direc- 
tor and estates manager of 
London Brick, “ aimed at 
reclaiming as much as 3,500 
acres of old pits. After these 
have been filled with ash. soil 
from a local sugar beet factory 
at Fletton will be spread nn top, 
after which the land can be used 
for agriculture, tree planting or 
whatever purpose is thought 
best. Of course, under this 
scheme, the CEGB will fill up 
holes which haven’t yet been 
dug.” 

Also in the Peterborough area, 
London Brick have built a new 
works in one of its old pits 
instead of filling it in. The pit 
in question, which is 70 feet 
deep, conceals everything of the 
works but the tips of the chim- 
neys. Here, some 2,000,000 
bricks are produced every week. 

Examples of this kind under- 
line how much more conscious 
both Government and the 
extractive industry are to-day of 
the needs of the environment. 
Moreover, the whole process of 
reclamation and use is being 
accelerated by advances in tech- 
nology. But the important thing 
is that there is now a substantial 
measure of experience and good 
will on both sides. 


For service 
and supplies 
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Quarries 

for all quarry materials, 
standard and specialist 
concrete products 


English 

China 

Clays 

group 
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For full details of materials available, apply toy 

E.C.C. Quarries Ltd. 

Eastern Region: Regional Office: 

Highlands Farm, Henley-on-Thames RG9 4PS. Tel. Henloy-on-Thames 3595 
District Offices: 

London District. Henley-on-Thames. Oxfordshire RG9 4PS. 

Tel. Henley-on-Thames 3595 

Leicester District, Croft Near Leicester LE9 6GS. TcL Sutton Elms 28260! 

Western Region: Regional Office: 

Rockbeare Hill Quarry, Exeter EX5 2HB. Tel. Whimplo 494 
District Offices: 

Plymouth District, Moorcraft, Billaeombe. Plymouth PL3 8AJ. 

Tel. Plymouth 42661 

Exeter District, RocfcbBara Hid Quarry. Exeter EXS 2HB. Tel. Whimpfe 494 
Mendip District Callow Rock Quarry, Cheddar, Somerset Tel. Cheddar 621 
South Wales District Hendy Quarry, Pontydun. Glamorgan CF7 8PG. 

Tel. Pontydun 240 

Bead Office: St. Stephen’s House. Exeter. Devon EX1 ILL Tel. Exoter 54214 


LOXGFOBD 
RUSTIC STOVE 
QUARRY Co Ltd 

Suppliers and Fixers of Natural Rustic Slate and 
Devon Green Freestone for External Claddings 

VARIOUS TYPES OF NATURAL STONE 
SUPPLIED FOR GARDEN WALLS AND 
ROCKERIES, ETC. 

DRAKE ROAD. TAVISTOCK, DEVON 
TAVISTOCK 2141/2 


TILCON 


keep your 
contracts 

moving 


TILCON have the men and the resources 
to keep any project 'on schedule'. Their 
products include a wide range of 
concrete aggregates, roadstone, coated 
stone, lime, industrial powders, 

LSM Mortars, and Trurnix Concrete. 

You can trust 

the TILCON team! 


Tilling Construction Services Ltd 

Conyngham Hall, Knaresborough, Yorks. HG59AY. Tel: 2841 
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A MEMBER OF THE THOMAS TILLING GROUP 
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M\U. SIRM I + OVERSEAS MAKKEIS 


Dow rises 6.49: under day’s best 


MONEY + EXCHANGES 


Adequate credit 


BY OUR WALL STREET CORRESPONDENT 
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.AN upswing in trading on Wall 
Street to-day recouped some of 
last week's heavy Toss, with the 
popular averages closing some- 
what below the best of the 
session. 

The Do-* Jones Industrial 
Average closed up 6.49 at 564.92 
(up 8.61 earlier in the session i. 
The Stanpoor's Industrial Average 
was up 58 cents but off 30 cents 
from the day's highesr gain of 
67 cents. The NTSE composite 
finis>cd up 022 but more than a 
10-ccnt drop from its day's high. 

Advances led declines two to 
one on a low volume of ii.8m. 
shares, against 12.97m. el the close 
of the previous session. 

In addition to technical factors, 
the market received several 
important psychological boosts 
from the removal of the threat 
of a nationwide steel strike, 
settlement of a spreading rail 
strike, and in the final minutes of 
the session, passage of the 
Lockheed loan Bill by the Senate. 

Analysts spoke wilh caution 
regarding the market outlook for 
the rest of the week. One analyst 
nnted that Senate passage of the 
Lockheed Bill might be good fnr 
“a five minute rally" to-morrow. 

But another views the market 
as “quite oversold " and thinks 
pessimism especially by the Press 
has been overdone. 

As positive factors, he cites 
the 10 per cent, rise in corporate 
profits in the June quarter, grow- 
ing income from foreign invest- 
ments. mounting pressure for tax 
cuts, and a Citibank report that 
the level of inflation is waning. 

Ixickheed. the second most 
active issue, was halted shortly 
after the Senate vote at $11;. up 
$; on the day. and SI below its 
day's high. McConnell Douglas, 
whose DC-10 airbus now has 
guaranteed competition from the 
Lockheed Tristar, slipped Si. 

International Telephone and 
Telegraph, the volume leader, fell 
S7 to Son. 

Among steels. U-S. Steel gained 
SI to $2!H, Bethlehem SI to $23. 
Jones and Latighlin finished SI £ 
up to $141. Republic $1} up to 
$24 L A price boost announced by 
ILS. Steel helped the group. 

In rails. Seaboard CwikL Line 
advanced Si to S57I. Burlington 
Northern SI to S4GJ, Northwest 
Industries SI to $27’. 

Computer issues also finished 
generally higher. Honeywell 
announced computer increases 
and gained SI] to S95'. IBM 
gained S2‘, to $2934. Control Data 
$1 to $51]. and Burroughs closed 
$J up at S117J. 

On the active list. Federal 
Pacific Electric added $3] to $20 1. 
U.S. Smelting and Refining said 
it had made an offer to acquire 
snn.nno shares of FPC at $21 per 
share. 

Occidental Petroleum tacked on 
$2 to $171. Amerada Hess slipped 
£t to SG2;’. General Electric added 
$11 to S545. 

Prices on the American Stock 
Exchange tended higher in 
moderate trading. The index 
closed ahead 0.11 and advances 
led declines by five to three. 
Volume was 3.16m. shares. 

Volume leader, Loews WTS, 


finished unchanged at S25J. Con- 
tinental Materials, the second 
most active, slipped S/ to S3J. 
American Petrofina added $$ to 
$ 221 . 


OTHER MARKETS 

Canada higher 

Stocks gamed La light trading 
on the Montreal Exchange yester- 
day. The ?.lnntreal industrial 
index was up 1.27 to 183.47. 
Utilities and Banks closed mixed, 
while Industrials and Papers 
moved higher. 

Seagrams gained S’ to $36, 
Falconhridge lost $1 to $9fi_and 
Imperial Oil added $2 to $26;. 

The Torontn Stock Exchange 
was dosed for a civic holiday. 

GERMANY — Slightly easier on 
profit-taking. Among leading 
Chemicals and Electricals. Bayer 
was slightly higher but Hoecbst 
and Siemens lost. Banks declined 

In Engineerings. Dcutz advanced 
but Manand Demag eased. Cbemi- 
cvcr-tValtung and Kail- Cbemlc 
moved ahead. 


BRUSSELS— Higher on balance. 
Sofina, Eleelrobel, Gevatrt Trac- 
tion et Electriclte, Hoboken and 
VicLQe Montague firmed among 
leading issues, although Ste. 
Generate, Union Mlniure, and 
Katanga cased slightly. 

Petrofina was also lower, 
despite higher half-year profits. 

Golds were slightly easier on 
profit-taking. Hoognvens was 
lower in a steady Dutch section, 
while among other Foreign stocks, 
1CI weakened and Imperial Oil 
firmed. Germans were little 
changed. 

AMSTERDAM — Internationals 
eased in quiet dealings. Local 
Industrials were quiet and nar- 
rowly mixed. Most Plantations and 
Insurances declined. 

Investment Funds retreated, 
white Shippings tended mixed. 
Aigeiuene Bank Nederland led 
Eanks higher. State Loans were 
steady. 

PARIS — Quiet with prices mov- 
ing irregularly, although gains 
outnumbered losses. 

Last week's hints by Finance 
Minister Valery Giscard d'Estaing 
that exchange controls were being 
reviewed were counter-balanced 


by the announcement of higher 
minimum reserve requirements 
for commercial banks. 

Banks and Financials generally 
gained ground. Stores and Elec- 
tricals were very quiet while 
Franchise des Petioles declined on 
profit-taking, as did Norsk Hydro. 
In Chemicals, Rouse! Uclaf moved 
ahead against the trend. Inter- 
nationals also eased marginally in 
line with Friday’s Watt Street 
close. 

SWITZERLAND — Generally 
maintained in listless trading. 
Among Banks and Financials, 
small gains predominated, but 
■ Insurances closed slightly mixed. 

In otherwise neglected Chemi- 
cals. Sandoz improved. . AJusuissc, 

BBC and Sulzer were traded 
around last week’s closing prices. 
State Bonds were mainly steady. 

In the foreign sector. Dollar 
Stocks closed mainly weaker in 
moderately active dealings, led by 
Control Data and IBM. Dutch 
shares were barely steady, white 
Gorman stocks were well main- 
tained. 

MILAN — Irregularly lower m 
very quiet trading. Fiat, Monte- 
dison and other industrial leaders 
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NEW YORK. August 2. 

tended lower white small buying 
centred on Bastogi, La Central®, 
Id vest and other Financials. 
Quicksilvers also met buying with 
Stele gaining. Bonds were firmer. 

OSLO— Banks and Industrials 
tended firmer. Insurances were 
quiet, while Shippings tended 
easier. 

VIENNA— Quietly firm. Veit- 
scher Magnesit moved ahead, but 
Steyr Daimler Pitch and Sem peril 
eased. Banks were unchanged 
white Interunfall rallied in Insur- 
ances. 

COPENHAGEN— Steady to 

quietly firm. 

STOCKHOLM— Maintained. 

TOKYO— ^ Profit-taking saw the 
market lose ground in somewhat 
limited trading. Oils and Issues 
related to public hazard control 
were initially higher, but Elec- 
tricals and other export-oriented 
stacks declined. Volume was 
190m. shares. 

Dealers believe the decline was 
a pause and consolidation phase 
before a new upturn. Buying by 
overseas investors has also been 
limited, apparently due to over- 
seas vacations. 

Damage insurances were 
initially higher, os dealers 
believed they would benefit from 
yen revaluation, but some later 
levelled off. 

Electricals eased as dealers 
believed exports might decline as 
a result of the Japanese Govern- 
ment's eight-point programme to 
restore equilibrium jn balance of 
international payments. 

JOHANNESBURG — Slightly 
lower in quiet trading. Golds 
drifted in light dealings with 
dealers reporting small London 
buying. Metals were unchanged 
and dull. 

Mining financials followed the 
trend in Golds with most counters 
easier where changed. Banks and 
Collieries were quiet and little 
changed. Industrials were 
generally steady. 

AUSTRALIA 

Sydney Stock Exchange closed 
for August Bank Holiday. 

On the Melbourne Exchange, 
heavyweight issues weakened in 
quiet trading. Oil and speculative 
mining counters were mixed. 

Bougainville dropped 5 cents to 
$2.70. New Broken Hill lost 30 
j cents to close at $9.70. 

Consolidated Gold shed 15 cents 
to $7.40. Peko 20 cents to SSB0, 
Kathleen Investments 10 cents to 
$7.30 and Queensland Alines 30 
cents to $13.90. 

Metals Exploration, Great 
Boulder and MEM Holdings also 
eased. Poseidon fell 50 cents to 
S2]^50 and Hamerslev was weak 
with a 27 cent fail to $3.70. 

Woodside eased 12 cents to S1.20 
while the Contributing Shares 
dipped 3 cents to 86 cents. Mid 
Eastern Oil finned at 75 cents. 

NSW Oil and Gas added 2 cents 
to 45 cents, and Beach 8 cents to 
GO cents. 

Spargo's dropped 15 cents to 
SL20. Southland firmed 14 cents 
to 94 cents, as did Seicast la cents 
to $L65. Comalco eased 2 cents 
to $3.60. Philip Morris, Bell Bros, 
and Ballarat Wool also eased. 
Dalgety lost 15 cents. 
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Hack Rate 6 % (April L 1971) 

Discount houses balanced their 
books without official intervention 
yesterday. Revenue transfers to 
the Exchequer and a net Treasury 
bill take-up were against the 
market’s favour, but foreign ex- 


change and gilt-edged settlements 
were offsetting factors. 

A rate of 5J per cenL or 5« per 
cent, was bid for day-to-day loans 
in the earlier part, but by mid- 
day money had begun to cheapen, 
and balances rcre eventually 
taken at levels clown to 4| per 
cent. 


In the inter-hank market, c 
night loans opened around :,. J 
per cent., and by lunch-time ‘X 
at about 51-5$ per cenL. *' 
levels between 4* per cent, 

3} per cent, were reached in 
later stages. 

Rates in the table below ai 
some cases nominal. 
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EXCHANGES AND BULLION 


Sterling fell i\ cent on balance 
against the U.S. dollar to $2.41$. 
Conditions were fairly quiet, but 
there was a further strengthening 
of demand for short-term Euro- 
dollars. The pound opened at 
about $2.41;-;. and held fairly 
dose to this level until the late 
afternoon. The 3-month discount 
on the pound narrowed & cent 
to iv. the 6-month £ to v^'. and the 
12-month & to 2|. The demand 
for Euro-doUar5 lent the spot 
do! Jar a firmer tone against most 
leading Continental currencies. 
Tighter money market conditions 
in Amsterdam and sales of dollars 
by the Bundesbank meant that 
the dollar made only marginal 
gains (of 5 points to F1.3.549Q and 
7 paints to DM3.4607, respectively 
in Amsterdam and Frankfurt, but 
there were also gains for it in 
Zurich. Stockholm, Paris, Milan 
and Brussels (where it moved 1$ 
cent away from its offidal floor 
of Fr5.49.621). It seemed possible 


that there was some early 
support for the dollar in Paris, 
nevertheless. Japanese yen re- 
mained dose to their official cutt- 
ing. Canadian dollars lost 7 
points, at 9S.10I U.S. cents. 

Gold was 'fixed at $42,471 
(£17.563) an ounce in London in 
the morning, and at $42.35 
(£17.514) in the afternoon. Condi- 
tions were Jess active than has 
been usual recently, and there 
was some profit-taking in moder- 
ate business. The closing quota- 
tion was S42.35-42.55, for a net 
loss of 10 cents. New sovereigns 
eased 5 cents to $10.50-10.60, and 
old 10 cents to $12. SO- 13.00. Double 
Eagles were unchanged, as were 
single Eagles and 20-mark pieces, 
but half Eagles fell $) to S27V-2S1. 
In Zurich, gold ended at $42.35- 
42.50. down 10 cents an the day. 
In Paris, the 121-kilogramme gold 
bar was fixed at $42.21 an ounce 
at noon, up 2 cents, but was fixed 
in the afternoon without further 
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EURO-CURRENCY INTEREST RATES 
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ycars SJ-Sj pcr-ccnL, four-rears 5i-s; per cent., and five-years S44C tier cent. 
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change. The one kilogramme i 
gained 11 cents an ounce 
$42.29. A report on silver des 
appears, under a new arm 
ment, in Iho commodity rej 
on Page 4. 
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Lockheed Alter 

Iona Star Cn m 

Jjouisliuuv land... 

Labrizol 

J«sfey Stores.— 

L Idbo- Y oangttwn 

_ _ “ ••■■MIMNNIM- 


““gnavox... 
“•rotbonOU — 

J*««haU FleltL... 
llayDepc. Btorw 
Uc Derma KC n NN . 
WcDonnell Doug. 
JBcCrr»«r-mil._... 
.ilemiimx 

UTerek 

Merrill I/vrnen | 

MUM 

lllnn. Min tllfg.j 

Mobil OIL.. 

Mnusunto ' 

3J o tore ■ 

UurphpOtL J 

NaJco Chemical. 
XaMsco.^ 
National Can„.._! 
KoU-iJosh 
Mol DLKlUera._ 
Notional Lea iL 
Not Service Jnd. 
National SteeL... 
Natomas United. 
Neptune Meter- 
New lOn jilm!., Xel 
Niagara dtwre,... 

Jf . A nverUnclovc 1 1 
Nthwmt Airline. 
OaddenUl PeLre' 
Ogilv? Mather^. 

OUn — 

Otis Klevator 
tiwens-Cornlng.. 
Owens-Ullnon ... 
eeti IndcLUtii-s.. 
fMcCoatc Prop.... 
fan AmVVorldAJr 
fOrkerUanniiln.. 
tennov J. 
femtuial United. 
Peoples Drug ... 
VepMvo— m.m.^ 1. 
feegamoa _.... 
Penuu-KUner—^. 


Jnly 

SO 


131* 

264 

117b 

27 
464 
98 
384 

aae 

237e 

434 

47 

38»a 

344 

344 

444 

394 

28 
164 
29 

104 
33 
20 )a 
11518 
521; 

43 
735* 
335g 
503s 
51 
244 
39 
154 
IB 
254 
38 7 B 
7648 
17 
33b* 
163 b 

264 1 

267* 
17!fl I 
28i- ; 
193* i 
41 ■ 

44 i* 1 
561; 
353, 1 


12S, 

2S4 

11 

27 

443* 

99 

375* 

8 

234 

421* 

467„ 

373, 

34i« 

344 

441* 

394 

28t 8 

IS?* 

2B4 

1024 

331= 

204 

1154 

52 

43 

73 

33 

49s* 

51s* 

24I„ 

38i* 

I57 8 

18 

26J* 

39 

781b 

17 

331= 

104 

264 

25s* 

16S* 

284 

184 

404 

43.4 

564 

354 


IX 

Pfizer 

Phelps Dort-tL.... 

Philip Morris. 

Phillips PairoL'm 
PUIebiurv 
Pitney howes. 
Pitiacon_... 
Plewy Ltd ADK 

Polaroid ..... 

Procter Qamhle.. 
Pullman 

Flint 

Viuilter Out- 

KUA. 

Jlayibeou 
Itepubiu dteeL... 
I(e» 

Mcynokls Motola. 
UeyuuliL. KJ lihJ. 

ELk*-M.;tTrt|l j 

Roan Selection T. 

Ifohm It Haw 

Koval Oaten ..... 

Kits* Togs ....... 

Safeway atom..! 
Si_ Joe' Ulneralo.1 

Sr. KmU Paper I 

Sunn /nd 1 

SohUtx drawing.. j 
Schltunberger -_| 

Scott Papor 1 

ScovUl 

Seorie (4,D.l.^„. 
ii«n lioebudk.... 
oedui 

SiuU Oil...,., — , 
Shall Troutpnri .. 

Slonode .! 

Simplicity Pat.... i 

Singer I 

Shelly Oil ; 

Smith li I tne ; 

SoLltron. 

SioatUdntra ........ 1 

n^rty Hutch..... 

Sf-erry I Qind ! 

-squihb | 

Standard Brands.- 
SuLCl 11 Chi ifornia! 
Std-OU UxdMna.1 
Stand. Oil 
Stand. LfiFOhtixJ- 
Stanff, j 


— -T) 
111= 

111, 

42 1« 

42te 

65 

621; 

38 

28>« 

255* 

25 

66*0 

56 

131= 

13>* 
46 1 4 

455* 

45 

451= 

37 »4 

37i, 

38ie 1 

38 >, 

63 >4 

635« 

3Ui 

317* 

49Ta 

49 k 

28 J 

25i 4 

459b 

•5 r- 

44 

O 1 _ 


1014 : 100>* 


67 

66S* 

52 

5210 

197* 

I8I0 

43Ir 

43 

3i>« 

si 

34l 2 

541* 

24k 

23 

65ig 

631= 

23 1* 

23 1, 

625, 

62 k 

65 

64k 


105 
421* 
204 
347* 
243* 
351* 
204 
92 1 a 
158 
20;* 
431* 
61 
861= 
37lg 
45 
384 

18 5: 
504 
1394 
6956 
473 1 
5ir* 
1238 
42 it 
41 
274 
794 
45 
574 
. -62'a 
-.754 
'■85 
407 b 


I 1061* 
: 424 
. 204 
! 33 

. 257* 

. 344 
f 201* 

I 93 
13878 

• 20s* 
I 43I5 

I 521, 

| 86 
I 364 

. 44^4 
594 

| W0i 8 
: 69 3* 
- 474 

• 52 
113, 

1 44 
; 414 
B64 
I 79 
1 45 
I 67 
j 61 T* 
76lj 
[ 83. 


Stock 


Sterling Drag*.. 

StndebnkBr 

faun Oil — 
SnndflltMd...— 
Swift-, 

Syntex, 

XJLW „ 


laohnicoloc — . 
Xektroolx.— 

Xekdyno 

Xolax 

Tennooo— .— 
‘£asaaa 


Texas QnIE Salph 

XCxa* Initim 


XUDM Mlrrryr ., .. 
'J Rmtewn 

Trane. 


Xomssmeries..., 
Trans. World Air 
TVavofasa. 

20th Cent. Pox 
Dai 


"t 


U3M — 

UA.RCO .... 

Unilever /id 

Unilever N.V 

Union Carbide.... 

Union Oil Calif 

Ualn/vsi 


United Aircraft_ 
United Brands— . 
U^j. Freight— 
UJ*. Qypaam — 
U.3. Siwe. 
Uj.Smelt.Bet_ 
Uji. SteeL..._... 
UntrerwlUU 

UaivertUy Comr 
Utah Cona. ...... 

WaJgreaa___ _ 
Warner- lata brrt. 
Well* Fhrga--— 
Westing b"se HI kc. 
Wescvaco 
Weyerhaeuser _ 
K'Urlptul 
While Cons. ind. 

WUI Him 

Wool worth— 
Xerox 

/«pata Noniesa_. 

teniLb Ualiip— 


43 
55 1« 
571* 
241; 
41 u 
614 
35 1; 
1S1 8 
32l 8 

224 

134- 

264 

341* 

I64 

1021* 

45.- b 

454 

364 

65 

n i* 

24sb 
35?, 
104 
311* 
15i* 
293, 
301, 
33 
423, 
33 1* 
205* 
316* 
127a 

276* 
65 
233, 
237* 
29 1* 
171, 
263* 
73 1 4 
231= 
69 
37 
B4I* 
201= 
531* 
85 
25 
373, 
4438 
110 
33Sa 
427* 


3olv 

30 


Investment $ Premium 
22i% <22*%) 

Stock 


444 

551= 

671; 

251* 

40 

603g 

354 

15 

31Sb 

234 

13lg 

264 

34l* 

161, 

1036a 

481* 

461= 

354 

651; 

17 

234 
355s 
101 * 
301= 
154 
30 
304 
323, 
434 
324 
20 >4 
313, 
12S* 
276s 
653a 
231* 
24 
281a 
IBS* 

251* 

731* 

236b 

70 

37 

634 

194 

624 

87 7 8 
241* 
37 4 
45 

1121 * 

334 

423, 


PUBLIC UTILITIES 


A/leRbcny Pott o r] 
AmerJKJM.PBw'r 
Amer. Sol. l3aa._ 
Amer. TBL A XeL 
Bolt. Gu Elec.— 
Bmsean — — — 
Lennil S-W.—.,. 
Columbia lia* — 
Com'w'UbKdieon 
Can. Kduoii N.Y. 

Conaoi Nat. Uaa_ 
CansameraPower 
^nl.in*mpei Tele. 
Detroit Bdieon_. 
hi Paso Nat. Ssa 
Florida Power.— 
(Jen. Publla UtiL 
breylioiuid ...... 

Intnl. UtilltiM.. 
LoaK Island Lee 
New England bL 
Niagara Mohawk 
North Nwl Gu 
N'thn. Stofie* Pwt| 
Ohio Edison, 

Pkm tic Qu_ 

Pac. Ugbtlnjt Co.. 
Pan. Pwr. A 
Penn Power A Lt| 
People's Gm_._ 
Philadelphia Klee 
Potomac Kieo..,„ 
Pub, Serv. K l ec ._ 
booth era CiL hd 
Southern 

Stba. Nm. Goa..,. 
I'esos litUittes.... 
United Coro.— — 
LGi 


Vugnua 

IVfarfern Union— 
IVieconsm 


217* 
27s* 
371, 
44 1 0 
30s* 

I84 

464 

354 

36 

266* 

281* 

301* 

226s 

204 

181= 

461* 

221 ; 

25 

38 

231* 

22s* 

153, 

eosg 

257 * 

227 a 

323, 

265a 

234 

234 

334 I 

215* 

151= 

267* 

33la 

22 

475a 

594 

85* 
203* 
2H a 
441 a 
224 


22 
271* 
38 
4370 
301* 
185a 
451* 
36 
36 > B 
26 
281 * 
304 
22l* 
197* 
184 

467g 

224 

214 

36 

235, 

221 * 

163, 

49 lg 

234 

23 

324 

257 fl 

227g 

23 

334 

211 * 

16ig 

264 

527s 

214 

485g 

59*4 

84 

197g 

204 

445g 

22 


TRUSTS, BANKS & BONDS 


Amunc'n Juipnob 
Ansar, c. A. Is?. - 
Bank America CP 
Buhn Tr. N.Y. 

/^una XfwiihatTain 

Qbgmiml Bit. N'Y 
ChHn3^1W3- 


1124 
47 lg 
62 1= 
50a* 
40 . 
52 
471, 


1161= 

474 

6250 

5058 

404 

531* 

471* 


Crocker Kat. O.P. 
phridond Shams. 

1st Nat. .Boston™ 
FaLNaLLhiy Cpn 
JItn. Huu«tt... 

Marine Midland.. 

Morgan J. p._„. 
Northwest Banco 
Peru 3* 1997^.,. „ 

Tri-Co ntineniai „ 

Uji. Bancorp.^... 

U.S. 90 day bills- 

Ujj.Xreae4**lB74 

U.b.TreaaA*iflac 
US.-Snm*igl bK i ! . 

Western Bancore.; 
Woriq-wlde tieca. 

TORONTO 

dosed August 2. 


y_ 

Jlt'V 

30 

35>a 

35 k 

13.63 

13.63 

647 B 

647g 

35 

355b 

31 

31)8 

32 

317a 

62 k 

62 

364a 

351; 

t58k 

tea *« 

281g 

273e 

307a 

■305« 

5.23% 

5.25% 

194A 

t94r> tf 

177Tg 

t777 8 

181*8 

ta0i4 

34 

34lg 

411= 

42 k 


BP OU ft Oa».„„ 



Oolgory Power ... 
Can. Super OU ... 
Ossuar Asbeuo*. 

Cental ’del Hlo 

Uaminoo -- — 

iTcin miy On,,,, 

Deaiaon HJaea.... 
Din. tieagmuu... 

Homo illneu., 

Dome Petroleum 

Pa/conb'geN lckol 

Pont Motor Can.. 
CiantleU' wKiuie 
Qt. Plain 
Gall Oil Canada. 

flollinytT... 

Horan Oil 'A' 

Hndsoo Bay iLo* 
H’dsooB OlLftGhu 
1.A.U 


Imperial OU 

1 n riu I Iknartt 

Inland Not. Qu- 
laur'ntFiu. Cpn.' 
Lob lnw Com. M B 1 " 
Maraey-Kerguson 
McIntyre pDrpaie 
Moore Canxt.,. 
Naranda SaimHW- 
N ’themftOenQoei 
PhaldaPecrolaam 
Pud 


Place Ou x OIL. 
Ploosr Dev'lopmt, 
Power Corporat’n 
Hue* Oil </*nda 

Kki Alsom 

Shell Canada. 

Sherrie &. Min— 
Steep Bock Ikkl. 
^iPXIUW 

Toronto Dora -Rk 
'CrensOanPipe Ln 
Trane. Mount Od. 
Union Gas ....... 

United CVarpo.'B’ 
West CoostTraus. 
Wraoou Geo. ’Hr.. 


50 


7.30 

2.10 

264 

434 

225, 

16 

237g 

214 

251; 

561* 

734 

1101 

964 

67 

9.95 

331= 

241* 

404 

334 

231* 

451= 

181* 

26 

tio 

134 

6S, 

54 

107* 

9B 

364 

35 

155, 

314 

21 

1.36 

315, 

5 

147* 

tl6 

361, 

154 

2.18 

35 

264 

334 

2368 

151* 

154 

261* 

171* 


Joly 

a 


7.25 

2.10 

27 

431* 

224 

164 

£4 

214 

244 

644 

714 

103 

1.7 

87 

9.09 

331= 

26 

T401* 

33 

221 * 

451* 

186* 

26lg 

tio 

134 

85a 

tS4 

104 

96 

364 

35 

157a 

325* 

214 

1.33 

1316a 

5lg 

15 
iei* 
364 
154 
2. IB 
346g 
264 
331* 
234 
154 

16 
261* 
174 


MONTREAL 


Swu 


AMtibi Paper...... 

a IcanAlumini um 
Algoma8teel_._. 
Asbestos 


Bonk of Montreal 
Bank of Nov Jtoot. 
hell Telephone. . „ 
Bowster Paper,... 

Brasam 

Brtpco 

C w n ftnf . 

Qul Brewerted™ 
Con.Impi.Bk Com 
Can. lodnsctles„ 
Can. Pacific lily, 
Oont BatbucKL... 
Dominion Bridge 

Jjommr 

Dupont 

Hawker SitL Oaa. 
Hudson 'a Bay„.„ 
IlUSSOD 

IntamatflNickBL 
lut'pr'vFipe Una l 
Uc'miU'i 
Price 


Koyal 8k. of Cau.j 
Hoyol IhuL...... 

Simpson 

Steel of Canada.- 

irutc....^ ... 

Uaiker dmun.,. 

a Asked. ■ Assented. 
1 Traded, n New sttch. 


Anjt. 

2 


July 

SO 


7L 

21 

13ig 

t33l; 

16 

2670 

464 
15. BO 
194 
64 

421; 

7 

221 = 
1134 
64lg 
83, 
233, 
131; 
18 
265* 
IB 
19? a 
544 
284 
24i; 
74 
271; 
344 
1204 
26 
1.60 
37 4 


74 

211 * 

134 

(531; 

16 

267* 

464 

14.05 

191* 

&4 

424 

67g 

221 * 

tl3 

631* 

9 

t234 

131= 

184 

H2.7B 

177g 

20 

334 

281* 

7244 

74 

271* 

344, 

001; 

264 

1.60 

374 

t Bid. 


GERMANY 


Aug. 2 


(roFecL £joon{ 19771 

A. B.G. Dm-(&0)_.l 
Allianz' VrsDmao. ; 
Audi NSUlDmoO) 

B. M.W. (Dm60) n 
BsdAnflln(Dm!M)i 
Bayer (Dm.s0)._.j 
Bay Hypo'aDm50 1 
BayVerab'kDmSOj 
UammenbukDSOi 
CantGammi(D&Q)I 
Datmier (DmfiQ) j 
Dagua*a(DniS0).~ 
Itomag. (OmM|. 
DeutochBkDmba. 
Dresdn'kBkDishO 
DyWaCmc DtadO., 
Gda'nkB're Dm3 
Gta-'staSCDmSD) 
G'tebSn'gtDmfiO) 
Hapsg Uoyd 60_ 
HarpeacitDmlBO) 
Hoeohst (Dm 50)_ | 
HocticIi (Dm 60)... 
HtfuCbUDmlOO 
LGJ'krbantinlbp 
Karatadt (Dm oOj. 
hambof (bm5aj_ 

Blunt (LL)(DmS0) 
Krim Maffel DIDO 
Nxupp(Dm 100)_ 
K un de o kr (Dm 50 
Linde (Dm bQ). 
■tiwenbnui 
Isutbansa (60). 
U.A.N. iDm6Q)._| 
11 ’eanuuui DmlOOj 
UetaJJgea iDm60) 
A/tmch ffri fimfitl i 
Neoa'rman Dm boj 
PreuuagCDm 100 ): 

m^ln wrahirW. lii iiJ 

ifh. West ELD m&0| 
a'zdeCTrtbDm 100| 
adhering (Dm Odi 
Scholthraa Dm b0| 
Siemens (Dm 60). 
bna/atacar (DmaJl 
Iby ' n. Ute(Din60) 
VereinabliiDmoOi 
V Oiks wag" nDouO. 
Vi loii2rffh*lXDoiM 
^riB>ikr>n (DmwJ)j 


Price | +or l Uiv. 

D» ■ 


Wfi — I 6 

173.5 -0.5 i 16 
380 ■ ; 12 

1150 '—0.9 : v— 
177. B> 0.7 , 12 

141.5' 

141.3+1 
367 |-1 
321.61 + 0.5 
258 1—1 
118.5! — 1 


Yld. 


375 i+1 i|17 


334 i — 0.6 
186.1'— 1.4 

330 —4 

282.5j— 1.6 
2-54 +1 

100 |—1 

250 I 

174 1 + 1 
115 1-3 

331 l—O.S 

162.3— 0.7 
b8 -0.2 

101.4— 0.1 
A.2. + 0.1 

1366 j— 2 
tZ69 -1 

128.5 

147 i+l.l 

t? 03 all 

136.3 

365 

254 —1 

i 2- sod 

70 ■— 1 


20 

16 

18 

18 

14 

8 

13 

14 
10 

9 

20 

s!2 


20 

20 

12 

16 

16-1 

10 

20 

17 

20 

5 


196 i-2 | 18 

157.5— 0.9 *“ 

378 , 

418 +8 

106.6— 1.4 
147 1-0.5 

83 

1V2 .9— 1.2 

1145 I 

463 i-2 
386 -0.5 
219 -1.6 
2 l 6 j-1.5 
78.1J+0.1 
285 1—6 

164.5j 

i3aa— 0.5 

192 


12 

19 
18 

6 

7 

5 

16 

10 

*20 

20 
16 
18 
14 
18 
18* 

I3.b 

10 


6.6 

4.6 

1.6 

Is 

7.8 

5.6 
2.1 
3.1 

3.3 

4.9 

2.3 
3.1 

4.4 

2.6 

3.3 

2.5 
4.0 

5.3 

4.7 

4.3 

2.7 

7J 


2.8 

3.7 

4.7 

5.5 

2.4 

7.3 

2.7 

3.3 
0./ 

3.6 

4.6 

7.6 

2.5 
2.1 
2.9 

4.8 
6.0 

4.2 

2.2 

2.6 
3.7 

3.4 

9.0 
5.2 

6.0 

7.5 
5.2 


AMSTERDAM 


Aug 2 

Priae 

% 

-S- or 

Dir. 

% 

t lit. 
* 

AKZOIFLSO) 

Fte 86.1 

-0.4 

20 

4.6 

AlgameneBk. M ei 

FIs 284. & +10.3 

17 

6.0 

AiOBt- KoL (FL20) 
Von Barkers Pat. 

Fte 64.C 

1+1.3 

17 

5.2 

173 

+ 1 

14 

8.1 

Bljenlcort 

452 

+ 1.S 



Bos. Kolls(FL10._ 

Fte 93 

— 1 

18 

1.9 

Gla-Braada(B<i 

Fte 76.4 

+ 0.2 

22 

2.9 

Uelin(AJ'bt)^i26 

FIs 88 
Fte 174.5 

+ T“ 

m3 

(22 

1.8 

2.8 

Hoincinns [FL25] 

Fte 267 

+ 0.5 

14 

1.3 

Hoi tend Fond. 

6S5 

-1 I26JM 

z.a 


Uoogoven (FL20).I 
H'nter Doogi' ■35cl | 
I.OJS. Ltd 

I.Qjj. Mugt 

I.P.I...— 

K.U1 


Inter Unllar^20) 
Naardeu Cbo(Plin 
NaS.Nedlns'r'ncr 
Ntsi.Slid.Blc l rial, 
N«FO(Pls^0).._. 
NUvcrT.Gate^... 
UCK(FUM) 


Van Ummaran._ 
PbUips(FLijO)— 
Bljn Beheld 
Ho<xx» (Fls^0)._ 
fieUneo (Fla.60)„. 
Jtoy®JIJotch(PLas 
TekyuOapHlgmSl 
Dnilever (71a. SO) 
DObco (PU. 60)„. 
VaJcurop 


FIs 73.5j— 0.5 I 20 I 5.5 
CS13.0 l—O.l ' — — 


G5t> 11.63 
US32.58 


3.20 


Pl» 134 

+ 5 

PlsB8J*S— 2.3 

Fte '<5 

+ 1 

FIs 63 

-1 

/IdllO 

+ 1 

Flab7.2 


70.5 


fte 309 

+ 0.5 

25S.9 

+0.5 

Pte43. 1|— 0.8 


195.6—2 
Flu 244I-1.B 
PI 178 1-1.5 
Fla 151.51-0.9 
OSS I9.fl‘— 0.2 
FU 116.&— 0.2 
FIs 120.7—0.3 
Fla 73.61 +0.2 


CS8 L 40— 


7 
18 
18 
20 
12 

8 

86 
*20 
17 
|sl4 
1 23.2! 
6 

361, 

27.1 


3.58 


5.2 
b.4 
2.4 

3.2 
B.4 
6.0 

2.4 

7.7 
3.9 

7.2 

4.7 

1.7 

4.8 

4.6 


9.2] 3.8 


4.8 


OSLO 


Aug. 2 


A D'nk'UnjeKrlQO 
Bcrg'tuiPrtv KrlClO 
Bcrs.DampJxrlGO, 
Borreraanl KrilW, 
BntureotlKrSdl 
Ohrtnplgsr ItrliW. 
Credistuak KriCO 
DalTonn Krtoaoj 
UlkamA/S KroO' 
Folium KrlOW 
Hafslnnd KrWH 
Kngmai KriOOl 
hredlckaaso KrlOO 
N orakHyd'olLrl^ 
UrkiaGrube ErlOui 
Sforebrand KrlGOj 


Price +or'Dlv. Yld. 
Kroner — Kr. 


1176 
}116 
J 132.61 
$133 
2,2801 
f40O 
1135 


— 1 
+ SO 


+ 2 


2,830!+ 100 
|287.6i + 2.6 
»127.6; 


1267.61 

|807 

5141 

1 1.125| 

4675 

5260 


-2.5 

— £L5 
+ 25 

-Ssj 


V 

7 

8 
50 
12 
9 

200 

83 

6 

8 

A 1001 
10 

10 . 8 ! 

12 

a 


7.1 

6.9 

5.3 
6.0 

2.3 

3.0 

6.7 

7.1 

3.1 

4.7 

3.0 
12.4 

7.1 
1.0 
L8 

3.2 


PARIS 


Aug. 2 


Air LiqaWe„„ 
Aquitaine. 


6 wa,w UQUUt 

Olmentfl Itbcni 
Citroen 

ClaTr. Mdi.. 

OleGen.d-Mwfc. 
Co W n lc dnWi 
Oxm.GWdFhKU^ 

Credit Ponois 

Da Been DL (ffip 
Daoaln Longwy. 

Dunlop 

Ks so SundanL— 
GaL Inlay 

La NJckef. 

L'Oreal 

Machines BnlL. 
Mtelmlln “B" ^ 
Pariba 


P enh fae y — 
Peageoc (Fra. 10). 

Prlntempe .. 

Uedoate— 

Bbane Buzlan 

B.TJB. (2&p) 

HoymlDatch FL2S 

Sains Gofaaln. 

6 

Soa HaL d 
Boas 


Thompson — OPS. 
Thomson 

Uglna K nKirTTnii 

Unicm Oorp. (6±ci 
Ufldnor 


Wendel Sidelar — 


Prlern 

Fra. 

+ or 

JUi*. 

Fra. 

Yld. 

95 

174.9 

.-a 

5.5 

2.0 

1 412.5-1.5 

10.23 

2.b 

665 

—6 

13.64 

2.1 

I 32B.E 

+ 2.8 

9.0* 

2.7 

169.S 

+ 1.9 

7.5S 

4.3 

’1.279 

-1 

(21.59* L7 

56.1 

-1.55 

c32 1 3.0 

1 222.2,-2.8 

sure 

4.1 

219.6; — 0.5 

10.82 

4.8 

101.5 

-1 

re— 



244 

-5.5 

6.00 

2.7 

474 

-2.5 

T6JZ3 

3.2 

48.9 

-1.6 

mw 

5.8 

37.7 

— O.Ifi 


2.5 

400 

+ 1 

I/JI4 

4.3 

31.75 

—0.31 

qvm 

3.4 

148 

+0.1 

7.56 

5.4 

33 

— 1 

3.41 

4.1 

137 

— 1 

4,b4 

3.3 

159.2 

-0.8 

— 

— < 

163 

+ 3 

6.63 

4.1 

1,700 

+22 

18-18 

1.1 

91.7 

— 0.4 

— 

— 

1,387 

+ 2 

15.54 

1.1 

242 

-1.7 

9.67 

4.0 

168 

-0.9 

9.03 

5.4 

283.9 

+ 3.9 

7.95 

2.8 

158.4 

+ 1.7 

1-91) 

1JJ 

417 

+ 2 

90-3 

2.2 

218 

-2.8 

9.68 

4.4 

33.9 

— 0.5 

jt24 

2.5 

8B7.5 

-1.6 

9 354 

4.3 

150 

+ 0.2 

b.A« 

4.2 

59.4, 

+ 0-2 

= 59 

5.3 

364 

-2.5 

pllM 

4.1 

322 

— 1 

113 

3.5 

113.7 



2.6 

124.8 

+ 1 

4v54 

3.6 

184.9 

—3.1 

lOJZa 

5.5 

30.10 

+0.&S 

= 192 

3.1 

103.9 



632 

6.6 

70 

-1.1 

7Jfc 

11.4 


BRUSSELS 


Aug. 2 

Price 

Fra 

+ “■ 

Oir. 

Fr. 

OTet 

Yld. 

£ 

Dette Uui*w-— . 




4.1 

612 



Aibed — 

4,900 

+35 

400 

8.2 

B&nqno da Bntx.. 

2,920 

+ 15 

120 

4.8 

BoIro Ajoti; 

365 


— 

rere. 

Cimftnlariea Brig. 

2,235 

— 6 

110 

4.9 

Cockeril Oairreo^ 
R-R M_S 

1.404 

2.675 

1.B30 

—20” 

*150 

150 

11.4 

Hsperanoe Lontr— 

—46 

Si! 6 

6.4 

Glace St. Koch.— 

4,505 

—10 

5.4 

Hoboken 

5.600 

+ 60 

248 

4.4 


( + 8 
16,030 —60 
5,010 


innavatlen „....„|2.350 

lnteroom [3.000 

KredieU»nk._ i~ ““ 

La Royal Beige — 
Iambert L'lnd.— 1 
Petro&ua— 

Photo G«urt„i 
Ptaux FraukL_._ 

Soe. Geuerale__.. 

Sea. Gen. Bauqne 

S nftn» IT . , 1 

Solway 

Onion GbUn’que.. 

Uo. Min. il/lOth). 

VieUle. MautagnelS. 190 
Wagon Lit* ] 796 


~ioo; 90 


1.900 —20 

4,110 —90 

18.160 +45 

7,600 +100; 

14.150 1—25 
13.095 
9.980 

2,785 | — IB 
2.450 
1,870 


1210 

80 
105 
60 
275 
675 
130 
+ 30 1460 


+ 5 

1—15 

+40 


120 

185 


165 

130 

96 

280 

30 


3.8 
6.0 

2.8 
4.2 

4.2 
2.6 
2.8 

5.3 

4.8 
4.2 

4.6 

5.6 
5.1 
5.0 

6.4 

3.8 


SWITZERLAND 


Aug. 2 


Alum. B>snr_..i 

Bally Holding. 

Brown Dover! *A' 
CIB.t_GElGY.Br 

Do. Do. Hr Part 

Do. Do. 

Credit Suisse— ._ 
Fischer Adw 
Foma (NJ.V.l^J 
Gr’ndM.'gJel TOO 
Hoffm'u Geous. 
londisAGy (F2u0) 
lonza 


Notla Bearer...... 

ffioij ;;; 
Saurer lArbon). 
Soe. Inter. Pirelli 
SartsrairfHB) F350| 
Swim Bonk Oorp. 
Un.Bank of dwltZ; 
Zurich Insurance 


Prim : + or jUw.jyuL 

F™- "ll i 


2.400 J 18 

1.055+18 ' 
1 ,220,-6 
2.675-5 

2,380! 

L5B0, 

3,510 

1 1.260 

107.751+0.75 2.40 
1.0601+15 1 12 
1 B8.000I 

^xSsi+fi™ 

3,1601 

1.825-6 
4^90+20 

1 1.500 

221 +1 
600 -3 
3.540-5 
4,010+10 
4.450|._ 


10 

10 

22 

22 

22 

, 16 
!il2 


nun 

12 

9 

1*68.5 

26 

50 

12 

8.6 

16 

SO 

53 


3.7 

4.7 

4.1 
0.8 
a9 
1.4 

2.3 

4.8 

3.2 
1.1 

5.4 

1.5 
8.1 
2.1 

3.6 

1.6 

3.3 

6.4 
5.0 

2.3 

2.4 
3.7 


VIENNA 


NOTES; Belgian dividends are Shewn 
alter wi thholding tax. 

•J 1 F 506 deamm. unless otherwise stated, 
7 Yen 50 dcoom. unless otherwise stated. 
a Fionas, b Schillings. oCetiig. d DlvL 


Aug. 2 

Price 

% 


Dir. 

OF 

YliL 

% 

Creditanstalt — 

Parlmooeter 

252 
329 
! 827 
313 

— 

jB 

10 

34 

9 

3.2 

3.0 

4.1 
2.9 

Semperlt 

i—3 

Steyr Daimler P. 
Vdi Uagoralc.. _ 

218 

HI 

8 

4.1 

283 

1+3 

10 

5.6 


MILAN 


Aug. 3 


Alitalia Priv. 

ANIO 

■ 

Breda. 


Borgo. 


Can Coni. 
GIGA 


Dolinina.—. 

Mrta 

Flat. 


Da. Priw— . 
Fi nuMg .. — . . ... 
Gen. Imnh — *~. 

Gkmnni.ll 

Invest. -B"— - 

Hflgt |piwiiti_.. | || _ | 

I taigas— — „ 
It a laidar— — , 


Mediobanca... 


Motta.— ...„ 
Olivetti (PriF.) . 
PlreiUi ft C — . 
PJreUiap*. 


KIsuositB,. 

Ktnni a nca ^ 

8.T.B.T.. 
8nla Vi 
hvlluppo 


TOKYO 


Aug. 2 


Aas*hl ( 
Canon. 


Btouda Motor. 


Matroohica Elect. 
Mitsubishi Haavy 
Mitsubiahi Shoji.' 
Mltani ft Go. 


M itKukox lii. „ _ 
Nlroan Motors-, 
ShlseldOL— ] 
Sony .— 

HUabo Jlartne. 

Tatorta Chemical 
Teijin 


loldo Marina— L 
Tokyo KleoLPwr. 
Ttashlhn— 
Tar*y 


Toyota Motor „ 


Pitch 

, + nr 

lOttr. 

Ik 14 

Lira 

1 — 

jUro 

a 

„ ? 10 990 —40 

J _ 


J 847 

—3 

S( 

5.9 

2,110+30 

85 


. 4.570-30 

! 165 

r 3.6 

.! 9.070,+ 140 315| 3.5 

.1 10,760—140 330 3.9 

.| 5,250-10 

100i 1.9 

. 4,564 -IB 

300i 6.5 



k a 


8.700:...— .. 

210! 2.4 

2,384-8 

12C 

| B.O 

1,738.-12 

12C 

6.9 

.1 425 

1+3-5 

37l 

8.8 

314.5 — 0.25 

20 

6.3 

51.BO0j-r6O 

460 

0.8 

2,655: — 5 

140 

5.2 

30.350) +50 

500 

2.-* 

96a-J+15 

65 

6.8 

530i 

— 

— 

5,7001 + 64 

360 

6.1 

483, + 2 

3b 

7.2 

68.300, +30C 

I.IW 

Lb 

2,73( 

:-i5 

120 

4.4 

657 

1—5.26 

— 


| 2.805|— 15 

— 

— 

/ 3.2921— ID 

85 

3.7 

a.t3C 

-29 

105 

4.7 

2.1991 + 4 

110 

5.0 

53,500+280 

600 

1.0 

K45i + 2 

8 

3.3 

7901—5 



3,5001 + 50 

130 

3.7 

2.74C 

—30 

156 

5.6 

2.210+9 

— 

— 

1 2.075 

-10 

— 

— 


Price 


Dir. 

YliL 

Yen 


% 

X 

181 

+ 1 

14 

4.3 

206 

—4 

15 

3.6 

802 


10 

6.2 

55a 

U-9 

16 

L3 

130 


12 

4.6 

226 

-3 

18 

4.0 

158 

+ 1 

12 

3.8 

1,770 

—29 

8 

2.3 

776 

+ 5 

10 

6.5 

583 

—9 

20 

L7 

U3 

— 2 

12 

7.2 

161 


13 

4.0 

180 


14 

3.9 

387 


18 

2.3 

220 


16 

3.6 

950 

+ 10 

25 

1.3 

3.300 

—95 

30 

0.5 

401 

— 9 

11 

1.4 

219 

-6 

17 

3.9 

66 

+ 1 

12 

7.0 

440 

—18 

11 

1.3 

790 

70 

-6 

10 

12 

8.3 

125 


15 

6.0 

417 

—8 

16 

1.9 


Source Kfitko SccnrttleB. 
* Osaka Rrrhanp » 


Tokyo. 


STOCKHOLM 


Aug. 2 


Alfa lava! "B" 
Area — — 


Biilerud . 
Bafors. 


Canto— —V. 
CoUnlosa — 
Bleotrolax U BT 
ifidcmoa'B' (Kr J&Oj 
Fegarata, 


Grange (free) 

HaiwiilJumk. .. I 
Marabou. 

NoOohDtnnajo'B’l 
SJU*. "B”— ... 
fitodrlkto— 

Wlmnri , R«nlmn 

TkadatiokB(Kr6Ci 

Uddartwlm 

Volvo (KrbCQ. 


Price 1+ or I Div. I Yld. 
Kroner | — I Kr. | % 


240 

238 i+1 


202 

108 

88 

150 

89 

138 

288 


+ 1 
+ 1 
+ 1 
+ 5 
-1 
+ 3 
— 1 


102 ! + l 


168 
166 
190 
109 
381 
276 
184 
Z 19 
74 
208 


i— 1 


1— 1 
-1 
+a 

+ 1 


+ i 


9 

10 

5 

8.5 
8 

10 

8 

8 

5.6 

6 
12 
11 
10 

8 

12 

7 

12 

6 

6 


3.8 
4.2 

2.5 

7.9 

9.1 

6.7 
9.0 

5.8 

1.9 

4.9 
7.8 
6.7 

6.2 

7.5 
3.2 

2.5 

6.5 
4.U 
ai 

41 1.9 


COPENHAGEN 


Aug. Z 


Burmedator ft W„ 
Dsn. IsLndmjubfe. 
DjulPiuv Lusbauk. 
DatLSukkenlob. 
Nnparfar A/3—. 
Bast Asiatic Hld_ 
Finausbstilcen — _ 

For Bryggler 

For. Dam paUb..,,. 
For. PaplrfabrtlL. 
Gl Nutheru Bid. 

.Yard Kobe! 

UllsfabrUL— . 


Privutbank. 


Price 

S 


+ “r Div.iYhL 
~ % \ % 


45 

1343, 

1434! 

2101-;-! 
It8 4: + 4 
i904i +214 
1634, 

2621*.— 4 

8941-1* 
13941 + 3, 

139 1 

164 i + l* 
256 j , 

1474 ! + 4 


7.4 

7.0 
6.8 
6.3 

8.5 

5.8 

6.1 

6.7 
7J 
7.2 
6.1 

5.9 

6.8 


dead after pending rights and/or bctJd 
issue. ePer share. / Franca, g Cross 
div, % h Assumed dividend after scrip 
and/or rights Issues, fa After local 
taxes. m% tsar free, n Francs: Indndlng 


S2i UnUac div. P Net. , p|v, and yield 
axcHude snedal pasmenL r indicated div. 
v Mumer pending. m AaketL t Hid. 
4 Traded. 5 Seller, u UaofHdal trading. 
Z Assumed. 3> Kx-rlshtsL q Share epllL 


AUSTRALIA 


Aug. 2 


Acrow Australia.™ — 

AdatafdeBrlgbtonCeralMc 
Ampol Bxpldrattoa— n , 1 

Am pal Petroleumu. 

Arena AllneraJs....— 
Aasoa Portland Cement. 
A»oaftilpPi.p«i#l)— .. 
AUSTIM 


Aon. Goa Indastriea.— 
Aast.Oll Jt Gas— — — 
Blue Meta I _ 

British Tobacco ($1 paid)— 
Broken Hill Proprietory.— 

Broken Hill Sootb.^ 

tisritoo United Brewery.^. 
O.J. Coles 


Aw* 9 


.36- 


Colonial Sugar Bafln. (fill. 
Cana. GoW&alds An— . 
Container ($1).— 

Oonalno Blotinto— , 


Custom Chdlt..— 

Dunlop Bobber <JU 

Plder Smith 8 oMLH.($1). m 
JwperenaB Hlnerals— 

F. AT. (2b 

hsinereley H1 4« 

Hooker. 


LC.I.AJ 4 .Z. 
l-ifl. Hol rfinp a -. n , „ 

LP.O. Aust. lams,— 
Jones (David).— ^ 
Leichordt ExpUntiou. 
Laud Lea, 



NwrhoIsaXnternatioiML 
North BrokenHill__ 
Dil Seoreb— — _ » 
■PtaaoarCoocrete-,- 
Tom Piper (87 coate) 

hepoa 


»«»««» Nickel OoundblZI- 
bipw Mining A ifccContrflx. 

H. U. Slnlg4i 

Tooth (SI). Z..Z.ZZ 

Unachroaw — 

Wattuoa- 


H astern M fn inv 18O cental 
wool wort ha 


JOHANNESBURG 


1 1-50 
♦ 1.12 
1.15-1.20 
0.51-0.53 
to.O 

0.93-0.96 
1.63-1.65 
1.17-L20 
1.47-1.48 
0.35-0.36; 
11.56- 
1.98-2 
15.20- IS 
3.26-3.28} 
3.6B-3.70; 
.0.85-0.861 
5.36.5.40* 
7.40-7.60 
2.23-3.25 
7.74-7.80! 

8. 12- 2. 14*} 
x.i7.i.ia 

I. 35-1.36} 
0.055-0.04 
2.97-3.0 
0.87-0.901 

3.70- 3.75/ 
1.14-1.15* 

1 30 1.37*1 

1.71- 1.73 

1.12- 1.15) 

II . 68 * 
an -a 14] 
3^a5.25* 

12.06 

1.62-1.65, 

5.10-5.14 

10.40 

3.25-3.28! 



HIMES 

, Band 

Anglo American Carp. — ... 6.18 
Bnffelsionudn t3 _5o 



Consolidated Gold 4.45 

But Dnesfontein 3^5 

East Geduld tOJ* 

El&vrs — Loa 

Klnros , , | j_jj 

Woof 4.65 

Pot- Plats 13.15 

SL Helena 9^5 

West Wits. 14,75 

Union Coro. *40 

De Boers 3'jlO 

BlyvoortuizJctat _ 72.55 

E. Rand Props. 1_55 

Fr. St. Geduld flO.38 

Pre-Sldcnt Brand S.50 


Preaidcm Suyn 

W. irnMhipw 
West am Deep 


4.40 

, tl5JO 
, 733 


INDUSTRIALS 


AnglnAJplia Cement tl.SS 

Anslo-Transvul imt* — . j.09 

Barlow (T.) t Son *J» 

CNA Jurestmcnts ' ... 4.65 

De Been Industrial 8.40 

Groaternuns Stores ....... 8.88 

Guardian Assce. ... 1.32 

hiu Samuel is.A.) o.io 

HuIou'e Sugar 3.45 

lauiL combastlou Africa.^ 2.TB 

Me lady 9 UohUuga 0.73 

Nat. Ktmd Invest, 0.40 

Norman Baufa 1,63 

Ootfo Bf water Cellars 0.40 

Preioru Cement 153 

Prole 3 Holdings 1.4s 

Rand Mmcs Holdings LS# 

Rand Minus Praps. 3.88 

Rembrandt Group 2.07 

Reynold's Bros 3.00 

Rage Holding:! j.40 

Slater Walker (SA1 a. 10 

S. African Bmverlos 1.3S 

S. African Dias. Sc win® ■ 3.43 

S-A. Pulp 1,13 

Trust Bank Africa l.s 

Twins Pharmaceutical fl.fflj 

Union Sled 0.CT 

Ut. Tobacco (South) ....... im 


j*. 
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jTSe Financial' Times Tuesday August 3 1971 


iinall sellers push prices down in absence of buyers 

liare index down 4.3 at 397.2 after 395.4— BSA weak 


FINANCIAL TIMES STOCK INDICES 


N. 


— 

,\U£Ult j 


July < 
21 

July 1 

Ss 1 

JuiV 

:7 ; 

J ill V ' 
2P' 

A liur 

■S” 

iWenunrni Sov 

. 74.151 

74.05 

74.34 

74.65! 

74.61 ! 

74.61 

71.20 


73.9B| 

74.03 

74.31, 

74 36 

74.331 

74.26- 

72.34 

Imi'jrtrial (bUwn 1 .. 

397.2. 

401.5 

404.2 

410.7. 

413.2! 

408.0 

349 1 

Gold Mines 

57.8] 

58.1 

57,7' 

56.4' 

55.5] 

54.7 

48.9 


3.80; 

5.76 

3.75! 

3.6B 1 

3-66 

3.71 

4.79 


' 5.93; 

5.84 

5.80, 

5.721 

5.69 

5.76 

6.54 


16.85; 

17.12 

17- 26 

17.49 

17.57 

17.56 

15.27 

Hraling* MnrLrtl 

12.585 1 

12.254 

12.940’ 

13,189 

12.897 

14.220 

8.856 


vcount dealing dates 
Option 

rst Declara- Last Account 
jmgs lions Dealings Day 
r 12 July 22 July 23 Aug- 3 . 
p36 Aug. 5 Aug. 6 Aug. 17 
I, 9 Aug. 19 Aug. 20 Sept. 1 

ton time ” dealings nay take Blau 
5 p.m- three business days earlier. 

dyers remained cautious as 
second leg of the Account 
under way yesterday, recent 
\sert about the outlook for 
U.S. economy outweighing 
greater degree of confidence 
0.K- industrialists shown in 
FT’S latest Monthly Survey, 
jfetent small selling, there- 
, was again having, an 
gerated effect on prices 
h were looking weak until 
early afternoon when 
‘ jap" buyers appeared on 
. r is, later confirmed, that 
\ Street might perk up on 
^-better labour news. There 
further improvement in the 
- C !r,(. r ral price level in inter-office 

L 'Gt£Dg. 

twn 6.1 at 2.45 pjn., the 
. '-ncial Times Industrial 
‘• nary share index was finally 
. '-^down at 397.2; this is the 
' time the index has closed 
• •- ir 400 since it made the 
;-ktta rough three weeks ago. 

.. aly 13. Sentiment was also 
- " ’ . Tsely affected by - the 
.-v. cities facing the Govern- 
: t over its plans for the 
? ir Clyde, by the financial 
t - .. * i; lies of Birmingham Small 
*s and by a general air of 
-rtainty about yesterdays 
^-Senate vote on the Lockheed 
".legislation. 

1 »ek-end Press comment and 
1 iany news Items provided 
day’s firm spots, while the 
. and merger field, still 
■ .“.cting a lor of interest in the 
il and Truman Hanbury 
tions, was further enlivened 
iffers for Fordath and for 
'ny Stewart 

• *e falls-to-rises ratio in FT- 
v \;«d equities was 9:4. much in 
’ jwith last Friday's. Official 
.. .rings showed a fall to 12^85 
- lared with the week ago 
re of 14J220. 


■S quiet 


••.AF.D V?. 


spite fears about the U.S. 
my, British Funds made a 


quietly firm showing. After a 
rather cautious start a few small 
public buyers appeared for 
mediums and longs which 
improved to dose i to 1 better. 
The shorts gave a little ground, 
but business in this section was 
barely sufficient to test prices. 
A reasonable two-way trade was 
seen in Corporations with prices 
holding relatively steady, but 
Commonwealth stocks eased on a 
dribble of selling. 

A small business in investment 
dollars ended with the premium 
fractionally lower at 22& per cent. 
U.S. stocks were often dull, but 
Canadians were mixed. 

Following the reorganisation, 
dealings started in Wrigbt-Scrfvcn, 
which opened at 174 p and closed 
at 16} p. compared with the plac- 
ing price of 12 }p. 

Home Banks lower 

Home Banks gave up more of 
their recent strong rise on a con- 
ttnuance of small selling and lack 
of fresh demand but some support 
was seen at the lower levels. 
Barclays closed 20p down at 587p 
and National Westminster ISp 
lower at 587p, while Midland 
recorded a fall of 14p at 515p. 
but Lloyds again showed resili- 
ence, finishing only 4p off at 
Slip, after 607p. Bank of 
Scotland lost 10p more to 5Q5p. 
In Overseas issues. National 
and Grindlays, at 390p, lost lOp 
of last Friday’s 20p rise. Among 
Merchant Banks, Keyser Ullmsnn 
improved lOp to 430p, while Mer- 
cury Securities, after falling lBp 
on Friday on the disappointing 
results, closed 2p better at I79p, 
after 182p. Slater Walker, how- 
ever, declined 4p to 286p. Hire 
Purchases generally eased in quiet 
trading; First National Finance 
ended 7p off at S14p and Mercan- 
tile. Credit 4p down at 175p. 

Activity remained at a low ebb 
in Insurances, which tended to 
ease a little more. L. Hammond, 
however, rallied further on favour- 
able Press comment, ending 4p 
firmer at 114p, after H7p. Staple- 
green added 4p at 356p. 

Breweries tended easier in quiet 
trading. On the bid front Truman 
Hanbury gained 5p at 44Gp, while 
Watney Mann hardened *p to 
119|p and IDV held steady at 73p; 
Grand Metropolitan Hotels closed 
unaltered at 190p. Sand email fell 
back to I75p before closing 35p 
down on balance at ISap. 

Despite news of an increase in 


building contracts. Building issues 
failed to resist the lower trend. 
Taylor Woodrow fell 7p to 295 p, 
while losses of around 5p were 
seen in March wl el. 254p. Y. J. 
Lovell. 17ap, and Tarmac. 235p. 
In a tight market, Turriff Con- 
struction dipped to 35p before 
rallying to close lip off at 40p 
on renewed liquidity fears follow- 
ing the postponement of the Board 
meeting pending the outcome of 
a contractual dispute. Wilson 
ConoOy were also dull at S5p. 
down lOp. Wimpey, however, 
Improved 7o to 175p, while, reflect- 
ing their respective results. Ellis 
and Everard were Sp higher at 
66p. BoOis Bros. 4p up at 4Sp, and 
Baobary Buildings 5p better at 
46Jp. In response to Press com- 
ment, Bums Anderson r ose 4 p to 
49p and Beechwood Construction 
13p to 140p. J. Mowlem eased to 
107p, before rallying to close ljp 
better on balance at 114|p. 

ICI drifted down to S12p m a 
small business, but rallied to close 
only 2p off at 318p. Following the 
agreed bid from Foseco. Fordath 
jumped to 155p, up 21p, while 
Foseco eased 2p to 146p. 

“Gussies” dull 

In dull leading Stores. “Gussies” 
issues were prominent with the 
Ordinary lOp lower at 425p and 
the “A" lip off at 418p. United 
Drapery shed 2p to 140p, while 
fails of around 4p were seen in 
House of Fraser, 204p. and Marks 
and Spencer. 291p. Barton Group 
“A” came back 6p to 23 Op, while 
E. Upton “A,” S5p, and Dixons 
Photographic “A,” SOp, lost 4p and 
5p respectively. In contrast, 
Austin Reed “A” rose lOp more 
to 360p, while A. P reedy jumped 
8p to 60p following Press com- 
ment Wearra. also helped by 
Press comment, closed 6p higher 
at 34p, but Stylo reacted 4p to 
53p. 

In easier Electricals. PJessey 
receded 3p to ll2p, but GEC again 
dosed above the worst at 152p, 
dawn Ip, after 150}p; dealers 
reported quite active trading in 
both issues. There was more 
interest than of late in ReyroDe, 
which ended 3p lower at 152p, 
after 151p, Philips’ Lamp came 
back lop to 620p. BSR were 
notable for a further reaction of 
lip to 357p. Audio Fidelity, how- 
ever, were a bright market, 
advancing 12p to 67p in response 
to the increased dividend and 
profits. Aerialite were helped by 


Press comment and, following 
recent firmness, ended S$p higher 
at SOp. after touching a peak for 
the year of 83p. 

BSA fall 

Leading Engineerings were fre- 
quently above the lowest levels. 
Tube Investments dosed 4p down 
at 434p, after 42Sp, and Gnest 
Keen 3p off at 41op. after 412p, 
but Metal Box remained uncertain 
at 360p, a loss of 8p. BSA, too, 
were an unhappy market follow- 
ing news of the serious financial 
position and after opening at 37p 
sank back to end 13}p down at 
344 p. Greenwood and Bailey fell 
lip to 31p on the sharply lower 
profits and dividend omission, 
while DarnaH, 73p, and Anderson- 
Mavor. 83p, were both 7p easier. 
Closing of bull positions after the 
results saw Mining Supplies dose 
with a net 16p fall at 150p. after 
140p. Press comment helped 
Seville Gordon rise Bip to 66p, 
Tom Martin 4Jp to 92 p, and Long- 
more Bros. 25p to 185p. In reply 
to the preliminary figures and 
comment on them, John Brown 
rose lip to 140p, after 147p". In 
Machine Tools. News II lost 3p at 
23p on the sharply reduced profits. 
Swan Hunter were notably weak, 
falling 5p to SOp following closure, 
through a strike, of its ship- 
building yards. 

Conway Stewart up 

News of the bid from Heenan 
Beddow prompted a rise of 18p 
to SOp in Conway Stewart. Favour- 
able week-end Press comment 
left Dnnbee-Combex 9p up at 65p 
and GRA Trust 8p better at 9S4p, 
while others to improve for a 
similar reason included Barclay 
Securities. 6p higher at 114p, and 
Spencer Gornaco, 2p to the good 
at 28p. Following news of out- 
standing debts amounting to 
around £lm. due to computer 
trouble. Shipping Industrial Hold- 
ings eased to 250p, but picked up 
to close unaltered on balance at 
255p. Renwick Wilton, a good 
market of late, reacted 9}p to 
72 }p, while Robert Stigwood came 
back 6}p to 70p. International 
Computers were active and 
closed 4p lower at 119p. Adverse 
Press comment left Bydand 14 p 
off at S6p. while Pleasnrama fell 
3p to 59p on the interim state- 
ment Beecham, 321p, and Pilklng- 
ton Bros., 323p, both fell 8p, but 
Howard Tenens found buyers and 
put on 6p at 165p. Miles Redfern 


ITHORISED UNIT TRUSTS (p***) 


5 Yield % 

g) Abacus Management 
B Mall. Manchester 2. (061) 833 B8ZT 

-.-.'35.3 37.3*| 1 3.40 

i Units. 30.1 32.1* -0.2 3.40 

• Unite-. — ,29.3 31.1*!— 0.21 7.40 

. I Harabro Group 

:p) Allied Investors Tsts. Ltd. 

> lopssato ECS Bdlerfcay (02774) Bin 


1st 

Tu) 2nd 

i i Inc. 1st 
Inn JDevel 


47.8 50,5— 0.1 [ 3.79 

[48-6 61.1' | 3-67 

30.0 31.7* I 3.23 

124.8 26-5U0.1 

26.8 28.2n)|— 0.1 


3.80 

5.07 

3.23 

3.23 

4.59 


s k Minerals 3 l.Q 33.2. 

— >pit»l XVrtl56.7 59.7—0. 1| 

Drome- 137.9 39. 9| 

. r) Ansbacber Un-Mg. Co. Ltd. 

• -to Street. E.Ci MON 4010 

- - hAmcticanj40.8 43.8:— 0.21 1.73 

Z.O Archway Unit Tst. Ms. Ltd. 

. . Mary Axe. E.CJ. 01-283 <141 

• ' -»y cap. FiL] 107.3 112.71 -....I 1.95 
. ~iy Inc. Fd.[ 117.6 123.6] ......] 3.53 

on" July 21. Next a B ating Aaz. lft 

"Jig) Barclays Unicorn 
*_tiHs 2S3 Romford B4E.7. 01 534 B5S1 
—-.me Street, Edinburgh Z. CAL. 6730 

aOtpitaL— 168.1 65.31 — 0.3’ 2.61 

-r-.Bmpi Trust JBB.7 60.0-0.11 4.38 

^.wnrlii. |50.B 53.4f+0.2j 2.21 

—126.4 27.BI-0.1 3.71 

. .„_.owlh Aoc,. .130.5 32.2 J 2.51 

. xmeiTniikL 51.0 B3.7*L-0.31 4.82 

_rogres*re..i54.5 56.4 .—I 2.69 

~Z*Bnry 26.6 87.0 3.8 8 

. .Mtee Fund. 96.0 lOI.fn-— 0.61 3.36 
W"Xnut...|45.4 47.81-0.1, 4.22 

Auc_ 2. Next sub. day aoc. 16. 
- — fc) Baring Brothers & Co. Ltd. 

-'bonegue. E.CJL 01-588 2830 

' « Trura.....i 143.0 146.41 —I 2.87 

-'.Zaitu. 1148.4 152.8| | 2.B7 

'"Ian subscription day Aug. 4- 

/psgale Progressive Mgml. Co. 

. .bODUate. E C-2- 01-388 6280 

- 4gate Prt*.;I28.0 134.01— 1.0 8.39 
-■ni.fm»,...tj32.0 137.«— Z.O. 2.39 

— •-si Aug. 2. Next sub. day Aug. IT 
\Tl available to public generally. 

W. Brandfs Son & Co. Ud. 
-- nchnrch Street. E.CJS. 0M20 6599 

Cap. I106J 110JI | 1.89 

' .cram. 107J lll.Bj 1-86 

• ''tJac- [111.4 115.4] ._...[ 6.60 

'an mbscrlptloB day Ang. 5. 

. '0 Bridge Tst. Mgmnt. Co. Ltd. 
... SJoment Street E.OSL 91«3 7330 

. . Inr«ne....il4O.0 146.0] I 4.80 

-■ -CafiltaL.... |l37.0 143.0| I 2-26 

n July 37. Next dealing Ang. 3. 

" , he British Life Office limited 
..Jemal) Street E.C.Z 01-606 76U 
'Jih-Lifn— ;44.1 45.7i ] 3.77 

. litefrlars St-. EC4Y SAL. H-353 6760 


§ Yield % 
(a) (b) (c) Equity & Law Un. Tr. M. 
Ammdutm Ud.. High Wycombe. Buck*. 
TeL High Wycombe 33815 
Equity &I*wDntt|47.5 49.9i— 0-5| 2.59 

Family Fund Managers Ltd. 

IB, Coleman. SL. London. E.CA M-6M 70U 
Tbe Family FamJ]61.4 64.6! — 0.3> 2.60 

(a) First Provincial Group 
a. Spring Gardens. Mancb. 0S1-BS2_3W8 
High DbtribntlMl|33.4 


Reserve Unit*— .|38.0 40.0*!—-1.6! 


35. 1[ 


; 6.44 

2.82 


1.98 

5.10 

2.58 

2.60 


^piUl (Aec)|30.3 32.1 

DirM end.. .131.0 32.8i 

Bstuucd... 31.9 33.8] 

v.v 3pp'«y(Accl|29.5 3L2 

on July 28- Next dealing Ana. C 

c) Brown Shipley St Co. Ltd. 
’■ : Founders Court E.CJt 91-600 8520 
Jbiji Fund|134.fll3B.lhdj— 2.7! 2.83 

Tn its |l36.B 141.9] — 1.4* 8J3 

m Auc. 2. Next dealing Ang. IT. 
>> Carliol Unit Fd. Mgrs. Ltd. 

* Hse.. Newcostie-upan-Tyna. 21105 
/ July 28 ...J54.7 56.7/ 2.45 

4) Cavalier Securities Ltd. 

.M firaad St L BC2N 1AL. 01-588 1750 
. erlncJunrli31.S 33.3*'— 0-8J 5.36 
Ww.Fimd|29.5 31.2;'— fl.3| 2.65 

Iwhotise Japhet 

SOtwark Street. S.E-1. 01-928 9391 

rhouie Cbu27.0 28.4/ I 2.20 

^ Accum. 27.8 28.61 ...._! 8.20 

»lHw« lnc.'34.0 36.81 1 4.41 

on July 28 . Next dealing Ang. < 

Ukury Unit Fd. Managers 
*Uwll Chambers. S.&2. 01-500 83S8 
trinc.JIc25|83.7 87.2' ....»| 3.00 
1 88. 2 91.&I I BJM 

cate Fund Managers Ltd. 
ue am House, s.cx oi-aso sbos 
Plind ....1138.0 145J| . — J 2.48 

Managers 

tadmna st, Ecsu sbx. n-azs 7SSS 
Dealing: 01-407 3379 
l ®»tiiFund430.3 58.4;-fl-2l 2.18 

'The Ebor Group 

Ebor Securities Ltd. 

Street E.CL 2 . 01-551 0093 


FramHngton Unit Mngmt- Ltd. 

4, South Place, E.CJ. 0M38 4968 

Frm'tin Utf uly30|46.8 51-2| ...-.I 3.19 

Friends' Provdt Unit Tr. Mgrs. Ld- 
7. L e ad en haJ Street E.CJ. 01-8*0 4M1 
Friend* Trov Ute.j31.1 32.9J-0-31 2.55 

D d. A ccum. Unlta5L8 33.7|— 0-4: 2.B5 

G. T. Unit Managers Limited 

18, ST. Martin , *-le-G rand. E.C.U 01-408 3«n 

G.T.CapInc- 55.6 58.1*1 _....] 2.40 

Da.Acc. 159.0 61.5*1 1 2-40 

(O) (g) G. & A. Unit Tst. Mgrs. Ud- 
41 Bfefaozngata, EC2 BHtoicay (0777-0 53189 

G. *A~. 125.7 27.1] 3.13 

Gove It (John) 

77, London Walt K.CXZ 08 5830 

St'ckbTdera J u!30l 128.8 lZB.toff— 1.5; 1.84 
DoJLoewmUnitiLi 133.2 142.6]— 1.5] 1.54 
Next deafing day Ang. 13. 
Guardian -Hill Samuel Unit Mngrs. 
100. Wood Street E.&3- Nat SOU 
t «)g>auardHillTrti7?.B 79.8|— I.Ol 3.14 

(a) (g) Hambro Abbey Sees. Ltd. 

4L Blsbonsgare. Loadoo, E.C3. »8 3851 

Hambro Abbey. —[37.5 39.5*| ! 1-98 

Do. Incom T*t— |S7.0 39.2| — D.8, 4.68 

(a) Hambros Unit Tst. Mgrs. Ltd. 
4L BlsbopsEite. London. E.CU SB 5851 
B. Fund Ang.2..... 192.1 95.6;+0.2] 3.04 

H. Kecovery Aug.2 70.7 73.2 +1.7 3-11 

R. Smaller Aug. 2 191.8 199.9* +3-4] 2.95 
See. of Am. Aug. 2|44.1 47.31 1 0.92 

Henderson Administration 

38. Anson Friars. E.CL2. 01-588 974 

iSS ~ j Us 

(a) Hill Samuel Unit Tst. Mgn. 
P.O. Box 173. Croydon. CRB SAL. 981 1031 


(0) British TrusC—i 129.5 136.4 
(yjlnt'n'l Trust., _jlttL4 107A* — 0.3 

—1.6 
- 0.2 
-2- a 
—0.1 


(oj Dollar Trust.-. .,39. 3 42.3, 

lO>Capltai Trust-.. .;216.2 236.4*1 
(fr^FinoBclal Tnut|66.1 68.2 

l8)Inoome Trust.-.162.& 170.2 
(5)SeoilriryTru*C.. 39.9 42-0 

(a) (g) Intel 
IS. Christopher Street E.OS. 
Intel. Inv. Fand..i7S.O 


1—7-61 2.36 
L65 
0.66 
2X13 


2.00 

4.75 

2.83 


01447 7348 
79.0] | 2.90 

Ionian Unit Trust Mngmt. Ltd. 

K Street E-C-i 01-838 5H6 

Ionian Growth Fd|13l.O 136.Qi — — |3.27d 
Prices at July 15. Next deal- day Ang. &. 

(a) fg) Janus Securities Lid. 

117, Old Broad St-, EC2N 1AL 81-588 1756 
Materials.. ...|26.B 28.41 7.10 

Janus Growth 22.4 23.9] — 0.4j 2.39 

Janna5el.lBr.Tat.]l9.8 21.2J — 2.13 
Jascot Securities Ltd. 
n. Young St-. Edinburgh 3. 031-225 6783 


Jawt* Cap. Fimd*i 
J*bc' 1 Sect L'dratt 
J’sc'tlnCfrWtbFd.T 
Jaecot Com'dity** 
Dealings *Tuc. 


84.5 26.9j-fl.6i 

30.6 . 31.5 

50.9 31.9 . — 

28.0 29.0] 

tTWed. tdnn. 


0.00 

2.60 

1.47 

10.17 

“W. 


i3f*Wo l t«'/4e.l 52.0] — 0-4J a.03 


r |4g, 

Wky...'.“..[37i2 


39.4 -J 5-?? 

-35.3 37,6!— 0.1; 2.11 

£*BW«.J71.Q 75.1+0-2; 3.39 

66.6 70.6*1 .....■! 6.45 

fc™., 46.8 48.6,-M' 3.06 

106.2111,8*1 - : 6.70 

•■1 Gmnh:il.S 33.3r— D-l L35 
; only Joiy as. Next deaUna Ang. 4. 

MThe Edinburgh Secs. Co. Ld. 
"He Cres.. Edinbnrsb 3. on-ssfl 4su 
.* Fund ....137.6 29.0H1-1! 1.72 

"®meFttnd.30.0 31.6l-fl.2l 5.06 
“ML1W34.D 35.3*1— 0.11 0.92 


em Fd. HngniL Co. Ltd. 

*»ai Aimme. E.C2. - 68 ms 

» J *yaj...i53j3 MLOi t &36 

nbsertpdian is Any , x. 

” tvaflatllO IO pihll* gnnnrnltV - 


3.48 

2.68 

2.79 

5.42 

2.05 

2.70 

8.73 

1.95 

7.69 

6.17 

6.91 

3.38 

5.21 


(a) (r) Jessel Britannia Group 
I si. Fendmreh St, ECSM 8 BX 01-533 7983 
Dealing: 01-407 3278 
Jeesel Cap- Growth's 1.8 33.9i 
Jessel Ci^otLon.iBO^ 54.lri 
jaMeiGoiaAOen.'BS.s aa.sf-ai 
Jewel Inc. Unlt*.|37.5 39.9. — 0.1 

JeM* Inv. Uolte.l2?.4 29.2*! 

Jobs* New Issues 40.9 43.6*— 0.2 

Jessel FlaotAGea. 31.4 33.1j+0 1 

JeawlF«x’P.&Oen. 14^ 16.91 ...... 

Extra income |27.8 29.3*.— M 

Commodity Flna.i37.6 40.0*+ D.2 
Brit B«rfo Cmdty 40.7 45.b ^._. 

BrltGeaentUFuodi|4.2 fS-fr-J-?, 
neSelertiycFB0d;39.6 41.9r— 0.2] 

(a) (g) Key Fund Managers Ltd. 

L Ax£& D»rt B.C2. 014W TOW 

Key Cspttal FundJ63.0 66.31— O.Bl 2.56 
Key Inaonrt Fund] 60.7 63.8[ — O-ll 6.08 

Klein wort Benson Unit Tst. Mgrs. 

28, Fenchurcb Street E-C-3. 01-5W 1SSL 

■g.TL nnltFnndlndSS.4 59.4| 1 8.48 

R. R. UnttW Acemj55.4 B9.4| ...—I — 
Next mbsmtotfon day Aug. A 
Legal Se General Tyndall F0zri • 
18 Cizonvo Hoad, B ri s tol 8272 2M 

itll -:l Lit 

Next subscription d ay. 

fv) Uoyds Bank Unit Tst. Mngrs. 

71 , Lombard street E.CA 626 1500 

LB. Fir* Ino- 48.4;— 0.2] 2. BO 

Do. [Accomi 48-0 

LB.Sc«nd tl re- 1 4 5.6 

Do. lAeoun) j48. 1 

LB- Third ilnc-|..;e0.6 

Du, lActrnrai .61-4 

(a) (g> Loudon Wall 
S Angel Court, E.C1 


fi Yield % 

(а) Mallet & Wedderbnrn Ltd. 

82. Lombard Street E.C3. 01-528 1091 

( б ) Overseas Doitsj86.4 28.01—0.2] 1.78 

Minster Fund Managers Ltd. 
Minster Hone. B.C.4. Phone 823 1099 
MifuterFdJoly£3f40.7 42.0J 1 3A0 

Morgan Grenfell Funds 
U. Christopher Street S.CJL 01-247 7243 

Capital Fd Jnly 28j 1 14.0 110-01 1 2.10 

*ImmrAgB* Jlyl6|£lg.00«.2B* l 1 2.68 

■Next subscription day August 12. 

(x) (e) (z) H. & a Group 
Lee Haase. London WaH, B.02- 80S 4832 
See also stock Exchange Dealings 


M.AO. General.. 
(Accum. DnlUI- 
M. ft G. Second-. 
(Accum. Units)- 
MvftG. Ml>Lft Gen. 
(Accum. Unite)— 
M. ft G. Dividend 
(Area bo. Unite).. 
M. ft G. Special— 
(Accum- Unite)—! 
MftG MaguliinFd. 
CAccara. Unite)^. 
M. ft G. F.I.T-S... 
(Accnm. U trite)— 
M J:G. Compound 
Si. ft G. Reoovtary 
M. ft ft Japan.— 


T12.7 118. 

137.9 144. 

[99.2 104.2* 

121.0 126. 9i — 0-4 

92.0 96.0+0.1 
113-1 117.9+0.1 

67.1 69^ -a3 
88.7 92.3 -0.4 
70.9 83.1-0.2 

83.1 87.S — 0.1 

153.8 1B8.4* — 0.4] 

162.8 167.7 -0.5 

54.5 56.7-0.5 

56.6 58.8 —0.6] 

53.4 56.6-0-1 

70.4 70.5— 0.2] 
55.0 58.l|-a7 


I. 6 J 3.66 


Trustee Fond '97.5 161-41 — 0-21 


(Accum. Units)... 
Cbarifnnd July 27' 
Pension Aug. 2— . 


134.2 139.8-0.3, 
1218.3 22 LB 
105-0 108.7I+D.3I 


3.60 

4.15 

3.45 


M. & G. (Scotland) Ltd. 

Ufl, Vincent street Glasgow Ci 2213111 
Clyde General _.-..|5S.l 57.3|— OJ] 4.09 

(Accum. Units)... 59.6 62. Cr, — 0.5* 4.09 

Clyde Hteb Iae.—l49.1 51.1-0.2 8.70 

(Accum. urn'ts) . .. |64-4 56.6] — OJI 5.70 

(a) (g) Mutual Unit Tst. Managers 
4, Tokanbouse Bldgs.. E.CX 01-488 4B03 


Mntnal Sec. Pin*. 
Mutual Inc. Tnr*t 


141.9 

44.6 


Mntnal BlueCblpiSB J 
M nrnalBigb Yield |89.4 

(a) (g) National Groop 
3-5, Norwich Street B.C.4. 


44.0 3.64 

46.7 4.63 

40.3-0.2 3.23 

31.0 -0.1 6.25 


Domestic. 38.5 

Gas lad. ft Power 08.3 

Ketb'fs 63.6 

Nat High Income 48.7 

N.U J.I.T.6 47.9 

147.7 

60.5 

61.6 
147.9 
39.8 


Natural BesonrcesJ 
Scot- Unite——— 
Security First... 

Shamrock 

Shield 


01-483 8881 
40.41—0.5 3.33 
60.6*1+0.1 4.59 
66.8r-Ol2 2.85 
61.31—0.1 5.90 
3.5 2.30 
3.1 7.45 


50.4; 

50.3 


64.41 

50.4s! 

42.0 


53.0U0.2 3-85 


4.05 

4.03 

2.77 


National Provident Inv. Mgrs. Ltd. 
IS, Graa edmr c b Street 91-90 4MB 

N-P.I.Gth.UmtTtj3S.6 37.6| — -j 2-50 
Next dealing Ang. 1L 

( 0 ) C?) NEL Trust Managers I'l 
MOton Court Dorking. Surrey. 5911 
Keister 154.3 57.1] ......] 2.63 

(a) (g) Oceanic Managers 

11. Copttudl Conn. E.C-X- 0M» BOM 


Geoeral 27.6 

Final] trial 32.5 

Growth— (43.9 

High Income 123.6 

I.T.U _26J 

OmwsB. .123.5 

Performance 38.2 

PramesMve — — 183-1 
Becovery - 122.3 


29.3—0.1 
34.5 -0.2| 
46.51+0.2 

25.0. 

26.7] 

84.9*, — 0.) 

40.7' + 0.1 
24.6ns; +0.1 


3.49 
2.94 
3.68 
6.00 
2.65 
3.83 
3.06 
Bnsi+0.11 5.35 
23.7 +fl.ll 4.12 


(a) Pan-Australian Unit Trust 


60.3— 0.2 2.90 
47.8-0.1! 2.70 

60.4— 0.1 2.70 
63.2+0.1 4.19 
84.0;+O.l| 4.10 


QL3Q8 7B01 


Capital Priority— 15 1-9 |5-0| 
^pn. Priority.. 31.1 33.0 

yinauctel Priority B9.8 63.5* 
^(Acenmi-^lM .1 M.0] 

Hlnhlnc. Pnority 36.1 .W.®i 

Hlphlnc. Scotland! 28- 5 30. 


HlEhinc.i>cau“*~ 52-_ XX'r 
UlE’ndnAWaU6u,27.D . 28.6 

dparial Site..— — i^O - 2 

Stnmgbobi gnite-136.6 38. B 


+ 0.1 
0-3| 
+ 0-5 

T& 

,+o.a 

-0.6, 


1.B5 

2.95 

1.78 

1.78 

4.90 

4.92 

2.53 

3.68 

2.72 


01-638 MU 

9.0] 1 1.80 

3-7] j LSO 

T- Mgrs. Ld. 
01-407 3278/8751 
34.9I-0JI 2 .37 
36.3-0.21 2^7 


83. London WML S.CX 
FanuAust July 22.(36.7 
(Accum. Unlu)_|41.1 

(a) (g) Pearl-Mon 

374s, Ttxriey Street ' 
Pleul-MoBiaga7ht[33.2 
(Accum. Uiute)...|34.6 
(x) Pelican Units Admlnistrn. Ltd. 
21, Spring Gdu&, Manchester. 081-832 3089 
PeUcan Unite [52.1 54.1 Mt2l 3.84 

(a) (by PieeadUly UnitT.Mgxs.Ld. 

1 UK Lane. London KCZV 7JJ. n« 

Bxtreloc'me Pnit'27.5 28.9*i—l-2| *8.76' 

Portfolio Fond Managers Ltd. 

10. Chaitezb'se S4, ECU! SJU. M-S51. 0644 
Portfolio Capital. .169.6 73.71—0.4] 2.73 

Growth with lno.|62.6 6G.M|— 4.8] 3.77 

fy) (c) Practical Invest Go. Ltd. 
L«L Hse., Cmlcfaed Friars. K.OS. 828 8893 

Prart^^uly 28)1124.0 130-61 1 2.64 

(Accum. UnJa)- . j 144.4 151.9| 1 2.64 

Provincial life Invest Co. Ltd. 

IDO, Cannon St loiijm, E.C.4. 81-828 837T 
Prolific Unite 159.8 BS.Of— 0-6( 2.80 

(a) lb) (c) PnmntL Unit Tst Mgrs. 
Htribotn Bars. EON 2NH. M4K 9222 
PrudenUal |8fi.5 24-0:— 0.5| 3.05 

(a) RthcbkL & Lwnds. Mgrs. Ltd. 
New court St SwHWn's Lane. Lrtn.. KC4 

KewCcHx'mpt Tstj£108 £1131 1 3.00 

pricB on July 15. Nest deallBg Aug: IS. 

(a) (e) Save and Prosper Group 

4. Gt St Helen’s London. B.CJ. ESS 1717 
Dealings to M-S54 B8» 
te) Atlantic Units. 175. 2 78.6>— 0.5} 0.86 

~ • -'SS.O 35.0: — 0.3l L66 

52.8 56.6;+ 0;I| 1-03 

59.3 63. a ’ 

88.1 40-3n»— 0.2: 

38.3 40.51-0. ll 
33.7 3S.8i— 0.2 

sa4 i—o. 

26. 7| ..... 


Capital — 

(*) Crorn ChaimeL 
Financial Sec. Fd. 
General Unite — 
High Yield Unite. 
Income,.— 

Luomaoe. . 
Investment Tnutfj3S-8 
i&rtbFwti, 
Unite — J 


jgJagu igrthPwilj83J ' 56-3] - 


65.0 



S Yield % 

J. Henry Schroder Wagg & Co. Ltd. 

129. CheaceMe. E-C-3. 01 -fi 88 4099 

Capital (July 20)... 

(Accum. Unita).„ 

Income (July E0)_ 

(Accum. Etih) .. 

Graenri (July 2S)j 
(Aoenm. Unite). 

Europe (July 20) 

(Accum. Unite). 



2.04 

2.04 

4.68 

4.58 

2.57 

2.57 

1.58 
1.58 

2.98 
3.44 

3.98 


"P'u'n Oity J1y20.139J142.4ld, 

•Special Ex. J oly€i 14&2 14H7 - 
*Beeov«iy( July fl) 1 12 2.8 12a»l 

•For tax exempt funds only. 

Sco tbits Securities Limited 
Srskine Hse 08-73 Queen StEdln. EB2 4NX 
(London (Mice: Perth Rd., man}. Essex) 
Telephone Nos.: 031-328 T331 (EdUbnrgh) 
91-564 2287 (Ufonll 

Scotbite 147.6 50.4* — 0-l| 2.04 

Scotyieldfl W0.4 42.B— a* 4.16 

Scotebares «... 143.5 4a0] — 0. 1 ! 3.04 

Scrtfund* '156.8 163.0]— 0-7' 1.35 

Scrtgrowth 43.4 45.91—0. l! 2.13 

SooUncome 85.7 37.9 -411; 4.97 

•ScMexempt G'thil39.5 144.8 1 1.50 

•SwtexemptYld- 118.6 122.B] 3.86 

•Scotlapa Ill9.5 lSS.Si 1 3.58 

• Prices at Jnly 28. Next dealing Aug. U. 

(a) Slater Walker Tst Mngmt Ltd. 
37-45, Tootey Street S -E-1 . OMfT 073 
6. W. Growth 44.5 47.2 + 0.1 3.32 

5. W.Aieeta Trust 53.5 35.2 +D.1 3JJ1 

6. W. Capital Acc- 26.7 27.4 2B4 

HW.Flnaiiclal Set 24.7 26.0 3.00 

8.W. High lnOom«41_4 43.31— 0_8i 6.54 

(a) (g) Sarinvest Fund Mgrs. Ltd. 
37-45, Tooley Street SSI M-W 3278 
FutureloeomeFd. 134.0 36.2: — 0.3 4.18 

Growth Fund. — 146.0 5I.li+fl.l 4.72 

PerfbrmaaeeFnnd|16.5 18.1—0.3 3.41 

Baw Uateriali..... |46.4 61.51+0.1 3.49 

(a) Of) Target Tst Managers Ltd. 
73, BBtlnghal) Street B.C2. 01 -fiW S484 
9-11, The Hayes. Cartllg. Gar. 23309 
19, Athftii Crescent Edln. S. 031-229 8821-2 


Target Ccnsumer.j32.8 
•XSuwt Flnanetel- 61.4 
Equity... .35.2 


'tBx-pttJnlyffi 
Acc. Unita^. 
Target Growth.-. 
Target In vest. Tit. 


34.71—0.2, 
64.41—0.4 
37.3 


134.1 137.5 
136.8 140.5] 

32.1 34.1 

25.4 86.7 


ts? 


3.16 

2.46 

4.00 

3.97 

3.97 

L97 

2.31 

2^5 

6.68 

9J7 


TargetPrnf(J oly28l 161. 1 155.9* 

Target Income. — ,19.8 20.9] — 0.1 

Target Preference. [15.6 16.5 

(«) (g) Target Tst Mgs. (Scotland) 

29, AtiroQ Crescent Edtn. 3. 0S1S3S SOSl-3, 

Target Eagle (23.9 25.0; -....I 2.00 

Target T3riatle......| 33.1 34.8]-OJ2] 4.49 

Trades Union Unit Tst Managers 
200. Wood Street B.C. 61-628 mu 

T.U.U-T. July] — ;45JI 45^1 1 5.05 

Transatlantic and Gen. Secs. Co. 
BB New London Road, Chtimstord. 51S1 


Barbican (July £9)180-3 83.8* 


Do.( Accum. Uwta 1 
BcKktngmWy^l 
(Accum. Unite)..,] 
Glen Fund! J uly 27j 
(Accum. Unite)... 
Merlin (Ang. 2) ... 
(Accum. Ltrite)... 
V, 


9.2 

n 


96.8 101 

166.4 69. , 

67.3 70^1 

60.9 65.5 

62. B 65.2 
63.1 67.9 afl+ 0.4 
65.7 6&5|+0.5i 


3.02 
3.02 

2.65 

2.66 
2^6 
2.86 
2.46 
2.46 
2.91 
2.91 

(a) (g) Trustees & Profssn. Fds. 

37-45, Tocles Street SEJ. 01-407 8751 

X*u- Prof. (Oapt)_ 120.1 21.41 1 2.79 

Tra. Prot (Inc.)... '26.9 27.6(—0. 

Tyndall Managers Ltd. 

18. Canynge Rd.. BrlstoL < 

Tyndall Fund prices at July 28. 


/aoguanllJuly£7)i43.9 46.4] ...... 

(Aoaum. Unite).. .[45.7 48-3| 


li 'tsa 


IncomeDlat Unite) 91^ 94.0] 


Do. Acc. Unite 
Cep. Dtet Units— 
Do. Arc. Unite— 
ExemftDlat Unite] 
Do. Acs. Unite— 


LVLAthDls Unite] 91.8 B4.6 
Da. Acc. Unite... 


12L2 125-0 i — 
119.0 122.6J — 
138.6 142.8 — 
107.4 110.8 — 
UB^ 121.8 — 


4.68 

4.68 

1.77 

1.77 

8.70 

2.70 
2.59 


98^ 201.2) ' 2.59 

Next subscription day Ang. 2& 
Tyndall Nat and Co.— Prices at July 28. 

I nmmeD Igt. Unite 121.2 135.61 ! 3.65 

Dp Aoc. Uaita-.|129.4 134.2 ; 3.66 

Capital DIeb. U nits 129-2 134.0 8.62 

Do. Acc. Unite— 1 134.8 139.81 | 2.62 

Next Eubacripthns day Ang. UL 

Tyndall Managers Ulster Ltd. 

c/a Harris Harlan ft Co. ttd -. 14 IKig. 
Great Vtoorla Sure*. Belfast BT3 7BY 
Belfast 4ZJ3L 

Ulster Fund. Dtet 1 74.6 77.61 j 2^6 

Do. Accum 1 76.2 79.4] i 2.26 

Prices st July 28. Next sub. day Ang. 23. 

(v) TSB Unit Trust Managers Ltd. 

18 , Coleman Strest &.C2. M-006 2884 

avTSB Unite. 1 33.6 35.4afl— O.a 8.76 

(5) Do. Accnm..— | 35.6 37.4|-0^ 2.76 
(a) (g) Ulst. Hambro KL Mgrs. Ld. 
Waring Street, Belfast ZteL 0333 3S333 
(B)U1st*a HarnGth.] 32.9 35.1* (-0.1 1 128 
(a) (g) Vavasseur Group 
37-45. Tooley Street SJU. D1-4W 87S 
Capital Accnm— 24.1 25.91+0.1 2^6 
Cafutel HxpanaloQ 33.6 35.71-0.2! 2.23 
Commonwealth ... 1 84.6 89.7l-0.5l 3.00 
Inv. Tst Unite.. -1014 105.W — . 0.88 
E's'rn' wG rwthPd 1 122.B 126.0 -L0 9.67 
Stegu.tal Mlnerala! 24.9 26.8 — C.1 1 3.23 
Financial Fund—. I 28.2 B9.& 2.20 

High Income ■ 34.0 36.2! : 8.50 

Ind. AdiievHmnti 31.4 35.4, — Q3[ 2.09 
Leisure Ftmd— 33.0 55.6 —0.3] 2.74 

MIHtomter — — ■ 28.4 30^*]— 0-9] 2.79 

Oil ft Energy J 29.151.3*^-0.1 2.67 

OrUmdia i 97.7 103.6M.4l 2.89 

(a) (g ) Westminster Hambro Tst 
4L Btebopsgaat E.02. 0-563 285L 

Capital lAoc.). — I 46-6 49.0)— 0.2] 1.94 

JnSma I 28.4 8B.S-0.1 3.73 

Ftmcdal I 32.534.(N* ..... 2^0 

Growth Inv 1 72.075^-0.2] 2^4 

UnlBiylno Bands ” ii+ft. 


shed Sp to I22p, following news 
that British Vita had lapsed its 
offer. 

Following Bcecham’s declaration 
of interest in the Bovril situation, 
Bovril put on 4p to 454p; shares 
of the bid contenders Cavenham 
Foods and Rowntree Mackintosh 
were unchanged at 503p and 99p 
respectively. Press comment 
helped Park Cake Bakeries, ljp 
border at 12p, and J. B. Eastwood, 
5p better at 57p. 

Kensington Palace "A” gained 
5p at 255p, but falls of lOp and 6p 
were seen in Corzou House. L80p, 
and Trust Houses Forte, 119p, the 
latter influenced by Press com- 
ment on the Boardroom dispute. 

Motors ' closed steady to firm. 
Bluemel Bros, rose 5p to 82p on 
news of the increased offer from 
Bristol Street Group, while Auto* 
motive Products gained lOp 
further at 660p. Garage features 
included Godfrey's, up 4p at 25p 
in response to Press comment, and 
ARV Holdings, which improved 3p 
to 3Sp. Camden Group, however, 
were dull at 25p, down 2jp. 

Against a background of small 
losses in Properties, Oddcnino's 
rose to 312p before a close of 
300p. up 13p on the day; clear- 
ance of a large line of stock over- 
hanging the market aided the 
rise. Samnel were also favoured 
at 234p, a gain of 9p, while Joseph 
Webb improved lip to 14p follow- 
ing Press comment. Elsewhere, 
Paramount Realty came back 8p 
to 162p and St- Martins lost 4p at 
314p. 

Leading Papers were finally 
only lp or so lower and, on week- 
end comment, Inveresk moved up 
ljp to 29ip. For a similar 
reason. Melody Mills gained 2p at 
36p. 

Still dominated by UB. influ- 


ences, Oil shares moved down on 
light selling pressure before rally- 
ing when Wall Street started to 
make a strong recovery. British 
Petroleum were finally Sp lower 
at 622p, after 61Sp. while Shell 
picked up from 40Sp to close only 
2p off on balance at 407p. Btmnah 
were an exception at 4-42 p. down 
Sp, but Ultramar regained part of 
the initial loss to end 6p lower at 
280 p, after 276p. Despite tbe 
profit fall, Attoek added 2p more 
at 80p. 

Trusts were a shade easier for 
choice, but Constellation put on 
2p at ISp and the “A” 3p at 32p 
on news of Jessel Securities* 
intention to bid for the outstand- 
ing equity. Glltspur Investments 
were quoted ex “ rights ** at 144p, 
with the new shares closing at 19p 
premium. Dealings in North- 
borough Investment Trust, which 
were quoted at 92p last Friday, 
were temporarily suspended from 
9.30 am yesterday at the com- 
pany’s request pending publi- 
cation of particulars of the 
reorganisation. Sterling Guarantee 
Trust were again a good feature 
in Financials, advancing Sp more 
to 279p. Drakes, however, fell 6p 
to lG9p and. IOS Management 5p 
to 95p. 

Canard steady 

Shippings closed easier in 
places following a small day's 
business. There was still a fair 
amount of interest being shown 
in Canard, which remained steady 
at 196p; news that the Board is 
recommending an increased offer 
from Trafalgar House, worth 
currently 206p, was not known in 
market hours. 

Tobaccos drifted lower on 
scattered selling and lack of 
support. ‘"Imps” lost 2p at 91p, 


~ ' * 10 Jo B."m 400.5 Sum 397.3 |i,m 395.4 
(of BhmvJ r .n 4^, tax (h>ui Karvh A 1 , N7L Uit cu In-I« 0 1-3JA .V‘y< 


HIGHS AND 


1971 


LOWS { 

,flmv t'lmipilM tnn, 


S.E. ACTIVITY 


Anrti-(}> Jnly 


Hish 


HirIi 


L/te 


Gort.S«s... 75.74 j 68.83 127.4 ' 64.Z1 

! I1S-7.-71)' i4(1m 1) ■ tULAli) .illrc.ttti 
Fixwt lot.../ 74.77 | 69.63 ! 150.0 67.12 

; (16/7.7UI 13/1/71) '(2f./llrt7» ( aij6,6<», 

lut. OrL 415.2 { 505.3 j 521.9 I 49.4 


! Dnih — 

Jmii ■ ■ 

i-uiIk... ...' 

S|Wilniin- : 

Ti.teU ! 

; 6.tay ai>- l 

lilll-htlRISl 


195.1 j 176.4 

453.3 ! 43B.S 
192.5 j 180.6 
281.9 I 278.9 

< 

176.3 I 181.6 


QaM 


| (27,7.71)! (3/3,71. OSftlS | 

Mjo. 9. 61.3 j 52.3 | 100.0 > 44.0 . . 173.5 , 71.7 

■ (If. '3.71' | ,3 7,71) 'rlC.q/uf.! |ilJ;M0» T..»rl» ] 209.6 : 298.2 


Basts 10(1 (Jon. Sees. IS.10 26. FlScd Ini. lO.’S. Ind. OnL l.T, 35. Gold Minn 
12/9/55. S.E. Activity July-Dee. 1942. t Corrcat-d flenre. 


but * Bats " ended above the 
worst at 37lp, down Sp. 

Textiles gave a little ground, 
but Trafford Carpets were firm at 
42 p, up 2p more. 

Golds ease 

Gold shares were lower in 
line with the easing in the free 
market gold price. Not a great 
deal of business was reported but 
losses ranged to lop in OFS1T 
I670p). West Wits (S75pj and 
West Driefontein (875). Against 
the trend, Vaa! Reefs edged up 
to a new high for the year of 575p 
as did the proposed merger 
partner Western Reefs (276p). 

Financials made a mixed show- 
ing. Helped by some Cape buy- 
ing Anglo-Yaal rose to 790p 
before closing 10p up at 785p 
while on consideration of the 
Lesotho diamond venture coupled 
with consideration of the group's 
high-premium gold sales Lonrho 
gained Bp to 89 p. 

Selection Trust initially rose to 
72 Op on favourable Press com- 
ment before closing 10p down at 
705p while CAST fell lip to 223p. 
Charter lost Sp tn 24Sp and. 
following the latest brokers* 


RTZ came hack 7p to 


circular, 

227 p. 

In a subdued Australian group 
— the Sydney market was on holi- 
day — New Broken Hill weakened 
lop to a new low far the year of 
4aop. Disappointment with the 
year’s results lowered Western 
Mining to a 1971 low of 15tlp 
before they closed 7p down at 
153p. 

News of tiie proposed closing- 
down of the mine was followed 
by a full of 7p to isp m Gold 
Mines or Kalgoorlie. Elsewhere, 
Nonhgale lost 5p to -}60p while 
Tnra were similarly easier at 
720p. 


Dunlop Semtex 
record 

A 76 PER CENT, improvement 
in export shipments during the 
first six months of this year is 
claimed by Dunlop Semtex. Over- 
seas sales of flooring products in 
the January-June period wore 
worth □ record 1825,000, the com- 
pany stated yesterday. 


OFFSHORE AND OVERSEAS FUNDS (p***) 

S Yield % 

Investors Diversified Services 


5 Yield % 

Albany Management Co. Ltd. 

Utillbr BB. PO fore 463. n— Qw Bennad* 
Albany Fond Ud.|£5.00 £6.391 1 1-00 

American Express Inv. Mngmt. Co. 
154. Edwanl Sl, Brisbtun. UJe BRL 88S4U 
Am. Hp'aa. lnt Fd.ff8.94 9.4JM>-9| — 
Ancfansa Co. Ltd. 

P.O. Box 195. HamUtDO, Banmda. 

Japan Gr*wthjPndJUS£8.7S10.a| | — 

Do. Do. Stg.TatH 90.0 96.0] 1 — 

Australian Selection Fund N.V. 
Load. Agent Somhern Cross MgroirL, Ltd. 
65. London Wan. E-CLi. 01-838 0801 

U.S. 510 Shares...! US56.85 J 1 — 

Next sabacriptton day Anx- S. 

Basque de LTJnkra Paris) fenne 
6-8. Bid. Bausaruann. Pails 9a. 

Tokyo ValPnr. — ) S 12.49 - 

July 2S, 1571. Dtv. SO. 2 per share. 
Bk- of London and S. America Ltd. 
4946, Queen Victoria St, B-Oft 81-248 9822 
Alexander Fund. US$9.71 I . — I — 

HanamaannHldac U659.738 — 

StenhcpoTr'uBPd] US$13.13 | 1 0.76 

Net asset value. 


Brandt ft Grindlay (Jersey) Ltd. 
3L Bread St, SL Heller, Jeisev. 8534 SS44S 

W. Br'dxJer*yPd|125.4 137.41 | 4.60 

Da fAce.)._ |l25.8 129.8| I 4.60 

Next subscription day Aug. 4 

Bridge Management Ltd. ' 

P.O. Box 4715, Nassau. NJ*. Bahama. 
KippmFdJly28|USS1S.B9 19.751 1 1.22 

Butterfield Management Co. Ltd. 
P.O. Box 195. Hi mBIOW . 


n-sa 3809. 


ButtiVMlnt.DoirrtS0.79 0.82| 1 1.09 

Do. Sterling (1). 36.0 38.0 1.33 

Da Sterling (2).|33.Q 35.0| 1 1.09 

Price at June 12. Next sob. dar Aoz. a 

Cap direx SjL 

15, Boa Marignar. Geneva (02Z> 46 43 88 
Fop telex. — „._|3w. Tr. Zfi4B\ +3 | 0.64 

Charterhouse Jacket 
1, Paternoster Brer, E.CA. 

Hit puna 16E0.I2 32.061 1 0.22 

G. O’ Bees Str. P..,.|lM.fiD 1.00[ 2.68 

Darling Management- Ud. 

50. Yoons SL, Srdney. NAW. Anstralla 
Darling Fund |AS17.«01B.H| 1 — 

Delta Group 

P.O. Box 1447. Nassau. B a h a m a s . 
DeH*Dr.Fd.Jly.27| 512.13 ; . — > — 

•Delta Inv.Joly 27 )08.0 118.0 j — 

DeltaUnltJ uly.. D7|129.0 143.01 1 — 

•Sea also Stock E xch a nge Dealtesa. 

Development Finance Cpn. Ltd. 

9. Rlngsway, W.CJL 836 97SL 

Del fin Austmllan.|0221 0.22| | 3.13 

Diploma Fund Management Ltd. 
Xji Cteasnberle Court, SL Heller. Jecrer.CJ. 
Dlplouw Inti F<L. 129.9 32.4| ] — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N3712, Naasan. Bahamas. 
Net asset value July 37, SUJ.I&SS-I&S?. 

Tbe Dreyfus Offshore Trust N.V. 
P.O. Box N3712, Nassau, Bahamas. 

Comm.6cocfc....w.fU.6.S1U5» i I — 

Part Deb. Prem...| U.S. S all* \ 1 — 

•N.A.V. Jut? 2ft 

Ebor Management (Jersey) 

37. Bread SL. SL Seller. Jersey. 0554 2091 

Channel Gap. |105-B 110.21 .....A 1.21 

Channel Inland.. ..|67.1 7i-Onl|+0.3| 4.61 


§ Yield % 

Eurosyndieat Group 

Euruuan Lax F_| 1,929 2.006 5.14 

Plaanco Uokm 1 i 

Lux P.l 534 556 3.06 

For Stcrftos Dealteg Prices contact London 
Agents N.M. Rothschild & Sot*. Ltd. 626 
056. HID Samuel ft Co. Ltd. 623 son. 

Fidelity Man gat- & Research Co. 
Boston. Massachusetts. 

FMeltiyTrend Pd.lS23.45 25.65-O.T3' 2.38 
Do. Capital Fd-.-l? 11.63 13.71—0.381 2.75 

Fidelity Hangmen t. and Research 
(Bermuda) Limited 

Fidelity Ini. fnd.1 S14.81 i i — 

Fidelity Pd6eFd.l SI 1.61 I — 

For addition a I InformatlDO contact 
Julia 8 ur International Ltd. 

33, MiDdux Lane, E.CA tl-626 5133 

First Investor & Savers Yin. Agts. 
15-16, America Square. E.C-3. 81-488 45U 

AusJj/dft Prop Fd. I ‘BS9.73 t 1 — 

•Net asset value Jane 8ft 
Rrrt Inv. Ara.Trt-CU.d-Sa 111-0.831 — 

• Net asset value July 3ft 

F.l. Iat..Vnjr p«.l -U.S.S 9.481 1 — 

* Net asset value JuU 29. 

Flesehner Becker Fund N.V. 

N. T. ButtdtM and Son (Bernutde) Ltd. 

New Prefd. Share] ‘S1ZJ94 ] 1 — 

•Net asset value June 30 after gJvins 
effect to a ate for one such dividend. 

Fonds Fidncem International 
Distributed by the Baoqne de BiuxeDo, 
Brussels. 

Obtainable thrtragh London Banks. 
F-F.I. (Belg. F.)...]l,366 1.426] ■ 2.45 

Frontier Management Ltd. 

5ft Shlrtey Sl. Nassau. Bahamas 

H>.T8] 1.11 
-LOP — 
1-0.03; 5-21 


Frontier Gr’th rid] F.S.S7.21 
Frontier Traet^.JU.!S-99.71 
Frontier Lnc. Fd.. U.S.S9.59 
117Group Fd.S.A.IU.S.812-51 


Fund of Australia Man. Co. Ltd. 
P.O. Bax 10U, Hamilton. Bermuda. 


Sterling Fund 
D.S. Dollar Fund-] 
Beal Batata Fuod. 


AS4.S0 - ’ — 

U.S.S3.31 -....! — 

A67.04 1 — 


G. T. Bermuda Ltd. 

Bk. of Bnuda, Prom Sl. gmltn. Bnnda. 

Berry Pact lie Fd..i *12.54 '< ] — 

Q.T. Dollar Fund.; 610.98 ] | — 

• NA.V. July 23. 

Grtmshawe Tst. klanagement Ltd. 
63 Athol SL, Douglas, loM. Douglas 4683 
Uleo( Man Triute]28.2 50.2. 3.60 

Hambros Inv. Mu. Ser. Vhx. Agts. 
4L Btahopagate. E.CL3. ‘ 01-388 2SS1 


Berdgny ft Priboor* C.H. TeL 3.2S30L 
CAE LB I CO N*V,| 310.18 > ! — 

Jardine Fleming & Co. Ltd. 

22. Prdder StrreL Bang Kong. 

JanllDeEaut'n »t IHKf 121.851 | 3.2B 

t NAV Juno 30. Next sub. day July 30. 

Jardloe Japan F_.| HKS148.04; 1 1.35 

■ NAV June 30. Eoulv. UJS.34.43. ExSPm. 
Next sub. day -% 

Klein wort Benson Ldn. Agents 


3ft Fencburch Street. E.CJL 

91-638 1532 

•EMIF^A 

S9-B5 : 


_ 

•Kurinreet Lux. F 

988 1038 

+9 

2.4C 

tGuerasey Inc..... 

.44.5 48.2] 


2.77 

t Do. Accum 

46.7 50.61 




-loieritalte Ura„ 

;7.192 7,861 ;-2 12 

4.6C 

•Intertec Sw. P... 

53.41 65.80-0-26 

3.46 

•KB iDlenmt'lPd. 

S 11.44 ! 



1.31 


•KB Japan Fund.. 

♦Signet Bermuda. 

•Cnflonda (G) Dm 
* Prices not aDnwlng for lov. S Premium. 


m = 


612.31 
$4.08 . 

26.20 27.60:^0.101 6.70 


London & Dominion Tst. U-K. Ltd. 
81 SL PauTa Churchyard. E.C.L 348 0701 


Pood itel ta,... ... 

Fonda of P’daSt'lR 
Fond ot Funda.... 

I.I.T.. 

Inrealcra Funds-. 
Venture Funda.... 


$ 10.11 
186.0 1 1 
58.38 :»aa’ta 
36.84 
DM17.86 
58 .01 


(-0.0*1 
-1.17 
-0.04 
-0.04 
-0.08 
-0.0 2l 


Management International Ltd. 

Bk. of Bermuda BMg, HamUtun. Bermuda 


A’eh'rUnrtJolr£9i55.O50.O*| 

DaWallSt. July »iS4.Sfl 5.12*, 

Da *B - UnttJul.v29i4 5.047.0*! 

Man subscription day Aug. I 


1.97 

2.36 

1.83 


Management InL Australia Ltd. 

Bk. a! Bermuda, Ltd., Hamilton. Bermuda. 

A'ch'rA'ter'l laTat [71.0 75.01 i 2.89 

F'd N/V J une lb,.|S2.42 2.55| I — 

Next subscription day — 


(a) (A) Manx. InL ManagmL Ltd. 
63. Athol SL. Douglas, Jolt. DoucUb 4856 
Auat. Mineral TK.123. 1 24.6! 

Jdl Jacomea TsL/45.3 
Xhuuc. Mntnal Fnd 38.7 
Pan. AusL JCxL...|56.6 


47.9, 

40.81 

35.9| 


. 5.00 
-..} 2-00 


Ch. la. Pd. Jnly 11124.4 12&2| 
ChJ a. BtFdJ 00^3)45.3 45.2' 

. UJS.88.11 


HambroO'aeaa Fd. 


1 2.60 

—..H0.62 


Hill. SamL & Co. (Guernsey) Ltd. 
8 Lefevre SL, Sl Peter Port. Guernsey CL 
Guernsey Trust -.(1 29.5 136.4|— 1.8; 1.73 

Hill, Samuel Overseas Fond SJL. 

37, rue NotrcDome, Luxe m bou rg . 

Net Asset Value ( j r 

gt July 16 1911 — lu.6.810.73 | { — 

Intexmarket Fond 1 
39, Boulevard Royal, Luxembourg, 
lntnrmarket J ty29’U.S.$l 20. 15. +0. 5D| — 
Farther lDformation Is available to Deems 
fTf L w t British sod C-nurt H f ii ml RtetilHt^ Col« 
Ltd., 54. New Bread SL, E.CE. 91-588 8501 

InterntL Capital Management Ltd. 
Reteocy Houle. Valle Eta. Malta. 

Mod.lny.Fd(G'tbl[32.5 35.2te, I 1.80 

Med.lnv.Fd.(loc)|22.9 35.0* [ 8.00 


M. & G. Group 

P.O. Box 7U. Grand Cayman. 

Atlantic s J uly S7 82.1 B8.6] I _> 

AturuSrGpn.J uly2B,83.0 85.61 ] — 

P.O. Box 44. SL Peter Pan. Guernsey. 

Island 177.9 82.4—6.3, 2.20 

Accum. UnlU._...(90.2 96. If— 0.41 2.28 

Murray Johnstone (Inv. Adviser) 

163. Hope SL, Glasgow, CA. 041-221 5331 

Hope Street Fund-U.$.sn.29»i | 1.60 

Murray Puad 1 U.6.f9.48* ! 1 1.20 

• Net asset value Juno 3ft 

New Court Overseas Fd. Mgt Ltd. 
P.O, Box 6ft HirxcJ Court. Cuereaay, CJ. 
NC Overseu Fd..,|52.3 65.0] — 

Nippon Special Holdings SLA, 

Luxembourg. 


NetAas’tVI July 2] LF5OLO0 | [ — 

North American Funds 
•Nassau. Bnhitmas, Geneva Branch 
ft res du March 6. TeL 28248* 

N. A. Bank Fuad. I 623.03 | i — 

N. A. lov. Pun.L..| 68.04 ; | — 

Pacific Seaboard Fond N.V. 
la ti mia Management Ca, N.V, Cnracaa 
Net asset value July 30 3USa.gr. 


§ Yield 

Save £ Prosper Distributors Ltd. 

P.O. Box 1434. Hamilton. Bermuda. 

‘DiJliir Fund 13.10 5.57; ~ 

Hnm)«ICRd 166.74 7.37 : — 

tMomior 24.67 5.I0 1 — 

S. A 1*. J. J. F.....iUS$13.47l4.72 ! — 

•Sierhng Pun.l. .. 1*4.29 4.691 — 

W»6 on July 2ft Next doaling — . 
1 Prices on July 2ft Next dealing Ang. 3. 

J. Henry Schroder Wagg & Co. Ltd 

120. Cheated de. E.C2. 01^358 4009 

Ainer.lnv. Julv2. d | 613.86 I ... . ’ 2.16 
I’b’mldeSFH J I j ff*. 511.80 j-0.15 1 - 
Trafalgar i JudiimJii 8117.11 ] 0.43 

Security & Prosperity FD Dst. S.A. 
P.O, Box 515. Zurich 8821. Switzerland. 

•A-pro IS9.92 10.84 — 

■Prices un Jnly 28. Next dealing Aug. L 

Shamrock Unit Fund Ireland Ltd. 
68-71. SL Stephen's Green. Dublin 751971 
Shamrock tn-uii.1,55.9 68.9(11,-0.2 2.87 

Shareholders Exeallbur in Cp. SJL 
17. Boulevard RoyaL Luxembourg. 

NAV npung Jul y26| SU.S.9.65 j [ — 

Singer St Fried lander Ldn. Agents 

2ft Cannou SL. E.CA. 01-248 9643 

Greta (Aug. 2.39 

Slater Walker Tst. MgL (Bahamas) 
37-45. Tooley SL. SJS.1. 01-487 3278 

lnternatluo'l F*ud l 4Q2 422! ( — 

Value at July SO. Next dealing Ang. 9. 
Slater Walker Tst BIgt. (Jersey) 
35. Bread Sl. Sl Heller. Jersey. 8334 262SL 
Growth InvreiiWv 137.6 142.6 3.00 

Next subscription day Aug. ft 

South African InterntL Fond Ltd. 
P.O. Bax 1940. Nassau. Bahamas. 

SAV (May 31)..... j BS0.6924 | I 3.89 

Standard & Poor's Inti. Fds. SA 
14. rue Aldringer. Luxembourg. 

KotAss’ t-VaU ly 30. U.S. 6220. 06 1 — 

Standard Bank CJ- Ltd. 

SL Heller, Jersey. 0554 SSSO. 

CapT Treat Jeiwy|92.0 95.7; ......| — 

Next subscription day Aug. 3. 

Stellar Unit Trust Managers Ltd. 
P.O. Box 32. Douglas XoM. Douglas 31693 
St otter Growth.... r60.0 63.5! I 2.20 

Target Trust Mgrs. (Cayman) LttL 
P.O. Box Tift Grand Carman. Cayman 1m 

T«rg« Offshore... ]B5.1 88.7| ! — 

Price at July 2ft Nest sub. day Ang. ft 

Tokyo Capital Holdings N.V. 

Tntimti Management Co. N.V. Curacao. 
Net asset «alue per share July 24 3US2L100S 

Tyndall Managers (Bermuda) Ltd. 

P.O. Box 1254. Ha mi lton. Bermuda. 

International FM.jlOO.O 104.0' 3.00 

Do. Accumulnl tool 105.5 110.0' — ... 3.00 

OversesB Fund .... SL30 1.56; 4.00 

Do. Accumulation S1.38 1.44: ■ 4.00 

Bermuda Fuurt.... 1 101.5 106.91 .. — ■ 6,00 

DaAccumuiiinunilll.fi 116.9: 6.00 

Price at July 2L Next sub. day aus. UL 

Union Bank of Switzerland 

117, Old Broad Street. E.G2. 01-5S3 38CL 

Amra.Sw.Pr 67.09 BBAO'+im 4.60 

Burit 5w. Pr— ... 143.00 165.00.+2.00- 4.40 

PonraSw. Pr 104.60 108.60'- ).60j 4.60 

G lob in vest bV Jr. 87.50 89.501+0.60;. 2.70 
Pwdflo Inv.SwJr. 95.50 94.BD1+1.M: 3.10 
Ssflt Sw. Ft 227.IM 229.00[-2.00j 4.00 

Utd. Stales Growth Inv. Tst. N.V. 

P.O. Box 1646. Nassau. Bahamas 

U.S. Growth lui-.fU5S4.B3 7.21* I 2.08 

Wales Unit Inv. Ltd. 

Prices of units hi Wales trust may 
be obtained from B a nk or Hew SeoUa 
Wales. 01-589 402ft 
Warburg (S. G.) Vln. Agts. 

3ft Gresham St. B.C.2. 01-600 455ft 

Cr.Bd.FniL.ll.v30i *U?<SB.44 ;+0.W — 
Energy InL JlyW; • l(e>Sll. BO -D.D5 1 — 
a Net asset ralua. 

NOTES. 

p~* pence except where mherwlso 
indicated. • Yield excludes double tax 
relief. ® Premium DolUr E a ai valent 
Indicated by Ktciowert Benson. 


INSURANCE, PROPERTY, BONDS 

§ Yield % 

Abbey Life Assurance Co. Ltd. 
1-3. 8L PauTa Qrarcbyartf . K.C.4. 243 9U1 

Abbev Bq. Bda... 132.0 34.0| [ 1.80 

Abbey Prop. Bda. 110.0 117.0 ...... 5.60 

Setocttre InvJBnd|54.6 57.5; .. — I — 

Annuity Assurance Society Ltd. 

Annuity House. Twickenham. M-89S 4SB8 
Total Gr.Jnrea.Pdl 26p I -—-I — 

Atlantic Assurance Co- Ltd 

11 Waterloo Place. S.W.L n-83D 3368 

•tnv'srtnt Pd Utm] 121.0 | 1 — 

Pension Fund Units]- 108.2 l — ... — 

Capital Life Assurance 
L Angel Court, E.C 2. 01-006 7979 

»Keylnv.FdJnlyl4l 114.1 | 1 — 

City of Westminster Assurances 
49, Horsefeny Hoad. S.WJL IKS 4477 


V First United 
eL'dnBante Dnttsj 

OProp. Annuity... 

»Prp. Units June) 
Units, 


64.8 67.6 


25.0 


124.0 

...... 

38.7 .39.9 

...... 

36.0 37.0 

35.0 35B 




8.10 

&20 

8-10 

Commercial Union Group 

Sl Htiea'ft 1, UmterehafL E.CA. 61-2837509 

Vsr'bleAnAeeUts.l 32.32 | I — 

Da AHnuftyirte] 13.05 | 1 — 

ComhlD Insurance Co. Ltd. 

32, CornhOl. &.CA . , 6L628 SCO 

vCspltal July 16..| 136.5 i — | — 

*GJi.i5 , |>e7Julrl5j 57.0 | 1 — 

Crusader Insurance Co. Ltd. 
VipcnlA Ha., Tower PL. B-C-l d-SM 8831 
Gr'th Prop.Aua^|50.4 53.8j+B.2i — 

Dominion-lined In Equity Assur. 
18-24. Maluuven EL. W.C.2. 61-836 3883 

L‘lnO'l>n July 1» 172.3 | | — 

Eagle Star lnseeVMldland Assee. 
Unosaneui Adriaen: Hill Samuel and Co. 
ICO. wood Street, E.CA fll-838 SOU 

£egle Unite J48.4 49.71-0. 71 3.17 

JJIdlaods Units... 148.4 49.7] — ftlj 3.17 

Ebor Phoenix Assurance 

31-32, Kins Street. B.CA Bl-551 0022 

AssuredBd. A»g.S|S7.7 — . 1+1-3] — 
fil'd' mat July 20(37.1 — ] 1 — 


9 Yield % 

Growth Si Sec. life Ass. Soe. Ltd. 
United House. W.U. 41-22S 8188 

VGAS Super Pond] 1006.5 | | — 

Guardian Assurance Co. Ltd. 

Royal RxrhangB, E.CJ. oi-SSS Tlfll 

•Property Bonds. |113.6 118.4i | — 

Hambro life Assurance Limited 
77. Brook Strait. WJ. 01-499 9831 


•Hambro Equity. 
•Property........... 

•Managed Cap..... 

•Ma muted Acc..... 

•Pen. Prp. Cap... 
•Pea. IVt'p. Ace... 
•Peu. HanCata- 
•Pen. Man Ane.... 


110.0 115.81 + 0.7) 

96.5 101.6' 

102.4107.81+ 0.2 
102.9 108.4! + 0.3 
96.8 102.0; + 0.2 
98.1 103.3+0.3! 
104.7110.31+0 9, 
106.0111.6 +1.1] 


£11.48 

+0.94 

39Z.0 

+ 1.0 

93.0 

+1.0 

94.0 

+1.0 

7B.0 



Hearts of Oak Benefit Sodety 

Eustou Road. Loadoo, N.W.L 01-387 5018 

HeurtsofOuk. ,35 .3 263) ( ...| — 

Hodge LITe Assurance Co. Ltd. 

SB, Windsor Place. Cardiff. Cardiff 42577 
VHridcu Bonds, ....j 54.0 56. B' — 

VTakcovor Fd. .39.2 41.3 ; ft3j — 

Imperial Life Assur. Co. of Canada 
Imperial Life House. GuQdfoni 71255 
Growth Fd July 1^4.2 48.0| ; — 

InterntL Life Ins. Co. CUJC.) Ltd. 
Portland Hue., stag Place. SW1. n-8M 2171 
•Dover EqultyUL 
•Dover Pr'ty Ot.. 

•Dover Acc'm Ut. 

•Dover Pen'c Du 
•Dover Aoo'tv Ot 

Prices at Aaz. 2 

Investment Annuity Life Assur. 
9. Devereux Court. W.Ci 353 5817 
lion Ind. Per. Fri.] 93 -2 1+1.5 

Uon1n.lPerF.ljtc 95.4 1+1.5 

Lion Prop. Food.. I 52.2 j 

Irish Life Assurance Co. Ltd. 

II. TlnSwry Suuare. E.CJ. 828 S3S9 
PropHod'lBsJulyL 112.1 118.0] — 

King Ss Shazson 

Sft CurehP, E.03. 433 8433 

Band Food 1 £101.91 |+UK| — 

Next sub. Aim. 4. 

Life & Equity Assurance 

Iffi. Fenchurcb SttUOL E.CL3. 01-623 7585 

BeLlnvJdJulyl9] 33.6 35.01 1 — 

SeL An-FdJulylfl 52.0 64.5) 


§ Yield % 

Life Assur. Co. of Pennsylvania 

Plantation Bouse. Fenchurcb SL. M3BJ 
_ Dl-628 2SC9 

LACOP Unite 1888.0 848.01 1 — 

SL and G. Group 
Dee Hue., London Wall. E.CJ. 81-486 4331 
•En'ment July 29)76,3 79.9| 

•rmlly BV Ifif76_ 89.5 

• Do. 1977/86 96.4 

•Pe'lP'saJulyoOpo.d 93.1 
Property July 2S..|9B.4 J04.4j 

Marine & Gen. Mutual Life Ass£oc 
1. Sl Swithhi’s Lane. E-C-4. 01423 8211 
fijutiink (July 12);l 13.1 115.4; ( — 

Nation Life Insurance Co. Ltd. 

Nation Hse„ Taddlngton, Mrtx. 01-977 8811 
•.Nation PraBds. HI 1.145 1. 205+0. Bill — 
capital Unite. 97.4 102.61 + 0.. 


52.5 


Bill — 

3 = 


Property Annuity} 

Noble Lowndes Annuities Ltd. 

NLA Twr- Addlseambe Rd.. Cray. 686 
HOlSamuolPtylUJ 107.1 112.5] ] — 

Norwich Union Insurance Group 
P.O. Box 4 Norwich. NOR 8SA 

N*w7»UniteJulyI8| 100.3 1 — 

Old Broad St Secs. Assur. Ltd. 

39. King Straw. London. E.C2. 01-688 xnw 
OM«.InvJ»ty.Bd| 105-1 | | — 

Prop. Equity & life Assee. Co. 
lift Crawford Sl. W1H 2&S. 01-488 0337 

•EbtSilkPropBdsi 112.2 | | — 

Property Growth Assur. Co. Ltd. 
73. Brook Street. WJ. 01-499 4172 

•Ab.3t.P GthBdtl 109.5 110.5 
•rro.Gtb.Ag. Bds 505.0 515.0 
•Pro'ryGr th Bds. [ 1 26.6 129.0 

Prudential Pensions Limi ted 
Holborn Ban, EC1N 2NH. 81-405 9222 

Equity Fd. Juli-ZI £13.24 £13.651 „.... 

Fixed Inter July 11 '£10.07 £10.381 

Propty Fd. JuIyS [£SJ0 £lft21[ 

Reliance Mutual 

T unbil d CB Wells. KenL 8992 22271 

pBflUM H vP ropJd* 106 J l+ftSj _ 


„ S Yield % 

Save and Prosper Group 

4. Cl SL Helen's, Loudon. E.C.3. 588 1717 

VULnlbonda. '24.2 25.61 i _ 

•"•Property Fund 195.8 100.9| ' _ 

• Prices on July 3. Next dealing Aug. ft 
** Prices an June 1ft Next dealing Aug. IS. 

Soot Widows' Fnd. & Life Ass. Soc. 
19. SL Andrew So.. Edinburgh Eire 2YD 
•Inv'strFlyJulyl.202.7 206.8| | — 

Standard Life Assurance Co. 

3. George Street. Edinburgh KHB m. 
VniLUmlowJujieio; 94.3 | | - 

Target Lire Assurance Co. Ltd. 
Chillers House, Oxford Rd., Aylesbury 5941 

Pn>]ilic.iKl Accuni.j 104.0 | ......1 

Prop Bund InvR-L] 101.0 | | — 

Trident Investors Life Assurance 
1ft America Suture, B.CJL 01-48S 4511 
TridnB‘n , saJ7y29! 132.B 139.5| | _ 

Tyndall 

IS. Canynga Road, Bristol. Q2 sj w«| 

Booid Fund Jul vl4< 108.2 I 


Equity Fd.Julv 14 
Peraan’l Pea J lyl! 
Property FdJ I j : 2£B 
3- way PundJulyMj 


129.0 

64.4 

105.6 

111.2 


Welfare Insurance Company iH 

35-37. Canooo Street. E.C.4. 01.330 oral 

InvMtmeuiTri Fd} 102.9 
MonoyllskerFd. ..[ 101,6 

Property Fuad-,...' 106.5 


NOTES 

S Field Allows for all baying irpenres. 
0 Offered prices Include ail expenses. 
t To-day's once, c Yield based 00 offer 
price, d Estimated. 0 To-day's opening 
Price. h Distribution free of U-K. 

except when otherwise 
lndleaird. y Offered Price includes all 
eraensra a bought through managers. 
T deluding securities profits payment 
z Previous day's price, x Offend price 
includes all e xp en s es except agent's aim- 
mta s foq . $ Slxisla pr emtnm lnsnram 
bands. 4> Share spilt. O Net of tax 
on capital Cains. • Not authorised by 
the Board of Trade, j Gnecosey ylokL 
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BRITISH FUNDS, ETC (906) Australia Nm Zealand 289 5 bo? 4? 70 

384 British TraiV5«njrt ,968-73 95b a* nsb’fttw 7 tfa> 

5 SS» S^X^’b"^,?!. 1 ?! 8 ' 80 Banfc'New Sooth Wales (SA2) 3355 8 

APi £*"*»« 5972-77 87 '«* h 3«&*%Sr dCOsS 3* 4& TSlf 

Vg&fA?& “* * ■HBMrt HMST. luVo^SS 

|Sc cl^Ln 43 ^ * -, 4 % 152 lt : ; . B Vv!? 2: eo7 SM - 8,rfcLR - 

.s C °jT T - SWt ’ 1974 ^«-i 96b® tin British BanV Commerce G5o) 93b 


!«, I* ?«»». Silt. ,972 'Reg, 1OT>„ i« 


Brown Shipley Hldgs. 4708 
Burscon . Grc. (25pi 99® ,00® , 


t _L. w ‘"' : * ■"CHI IUU'18 >4 I PUIXUII l*rP. 

5,-t Y ch «juer lo - *976-78 90ii s« *t Cedar Hfaas. (Zflpl 


m, ~ a .. . Clive Hldgs. 620 ,5 600 5 

SijSS ifH'Ouw Lb. 1972 ,00'--j =ij? H Commercial Sank Australia (SAD 10H® lO 

!• £ §«hwju*r Ln, ,971 £1 00.08 Commercial Banking Sydney ISA,, US® 

| >-25 E «hW“or Stk. 1976 97'';:© < ,J « ,3® 13 

M 06 "tftMuer Sill. 1973 lotPn® *ia Dalton Barton Sees. f50oi 36So 1 5 It B 
• , F'rs: Finsbury Tst.O Op, 25® 4* 

4pe Funding Ln. 1960-90 97 b© J»© > Gcrrard NjfO'al DUc-mnt i9oi© 912 10. 

b b Gllittt Bros Oisct. 3 SO 

5^tDC Funding Ln. 1978-80 86 ’> a* 7 Guinness Mahan Hldgs. (2501 102:® 4 S. 

® u » r* 7'is? 6»r, 7 -mS SpcLn. 61b 

S^,oc ( Funding Ln. 1987-91 73b® MO Hambres Shs. C25 p) 3,6 ,3. 7peLn. 1239 

6 pc Funding Ln. ,9g3 735 .® 4 31 ,© Hill Samuel Gre. iZSol l?3t 5 3 7 6 4 
JS J* U; Htrt * H m 2 . Warrants Suhs. £l9b© 


STOCK EXCHANGE DEALINGS 
from the OflBcial List for August 2 

Monday, August 2 12,385 j Thursday, July 29 12*340 > Tuesday, July 27 12,897 

Friday, July 30 12^54 | Wednesday, July 28 13,189 1 Monday, July 26 14,220 


The Financial Tunes luesuay «- 

Base^alo l«tt- { J5u) 33® S 3 Yorkshire DW^C^Hn. ,2^5? 202® 

SSSpFmt* ™'o, 75 Youra Austen Vow* (2&) ,02 

Rotary Hoes OSp) 70 69 7 8 7t zaoUb OrtanMr A lKrg.1 (50P> 7 

Roterk^iOPi 106 SWS 1I5D> “ 1 sewn Pools iSp, I7t« lfl ,7 

SSSSS SSSSnE? i» «H* elec, uomwc « power 

Calcutta Elec. sol*.- 4zt* A. 6 peer. 
Ninrripn ties. 5piy. 48 M 
Perak River Hydro 2370 


Rowntrc* Mackintosh 503 49?. — 

Pf. 70i; . ... . __ Calcutta Elec. Sol*. 4;v> a. BpcPi 

Royal sovereign Pencil C 2 Sol 39 Nigerian El« Sol*. 48M 

Renal Worcester (2Sp> IDO 1 Perak R'rir Hydro 2370 

W esgb8 r w*? z i«9i financial trusts, etc 
•n P ^<£Vr*<slf 5 SWTi?*. »“■ n* <*>*■’ 

nS2L 1J 'JT'¥ L wE?.£. *.cis 141. 14 . 8MPC Armour Tit 11 WH 40. lO'-ocLn. i 
R rK,i»i. Bli ,5p ’ 14 *■ Bristol MprshMi Finance tioo' 31 

Cnv.UTW.Ln. 67* „ Bnn J» Cine. Trae. BocPtd. 7 1 S. 

C5oi 113':® ,2 1H: 13 ,2u 


G if«L rundlnp Ln. 19SS- 87 84** f«® HjHfSffl SMI 

J*\b*tb \ :* in 11 ,-; «.*• t 4 "ui fSHK2j) IS r 

S‘:Pc Funding Stk. 1939-2004 iReg.i 44*0 ISHK2S) 15':( 


Rvo (Claude, (10p, 107': B 

s. and .K. _HoM iwi».CSg» 47it 8 • Orvamion Finance (25pi 53® 
crn"J , 7i!,’, S i t |j e ’ t,Z :B ~ 6 C/iarweslw |7Spi ||: 2 4 

5GB iZ&oi i*a „ _ _ „ cnariernousc Grp iSVpi 76 5»i Ah 

Snnoh Timber |10W SSO 6® 0 . 3 7 3 jv, cj TucLn ,08> 
saincburv U-> JP 100 O BncLn. 78': DiUicrv tsa© s:* 1 50 47 1 -: n 

Sale Tilnc* >25;' 65 7® SoePr. SOU® lf»7S.#ti •*$ ' 

Sails iSaltairei Jocrl. I5pp> 30 rinrtricaJ Induct. Invni. 4ncDb. C 

Samuel 'H.) A i-5p)140© , 1rtA Eit.itCi General (SOp, S5 

Sandeman iG-G-i 'SOo, .M® 7.® -i»® FjHdma IU.mh). 4D-j 
23® IBS SO 70 95 *5 SB- fj ri{ National Finance Core. fZSai 

44H ^ „ 17 


G , uinncu_Mahan* v H:dgs u t25oi io 2 :« 4 s. The list below gives the prices at which bargains done yesterday [ a sale or purchase by members of the public. Harkings are not snoon Timber no»> ss® s® or s 
Hambroa sta. c 25 oi s,6 , 3 . 7pcl». i23* ^7 members of the London Stock Exchange were recorded In the necessarily in order of execution, and only one bargain in any one gfi^rSU^’iaaSS^lV 7 o cL s««p*. ,: 
* c, mui .| Gro ,- Sd , 173 - 5 2 7 6 4 Stock Exchange Daily Official List. Members are not obliged to mark ; security at any one price is recorded. |*its _SP pl so 

2 . warrants suusT £ 19 *® bargains except in special cases, and the list cannot, therefore, be The number of dealings marked in each section follows the i£*£wn <G g".i isODi iao® 77 * 

”«HK 23 i s,, a3nk (Coiani»i r«.'i regarded as a complete record of prices at which business was done, name of the section. Unless otherwise denoted shares are £1 fully ibs so 7 a 95 rs sb. 1 
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Guardian Royal Exchange A, spy. 
Td I© 3 2 1 39 44 6 . New Ord. 
7PCF1 75 1 2 ,'!- 7ptLn. B 721. 
'i 1« IJ 

Hammond (L.l (Hldgs.l I25P1 10© 
B® 15 16 12 14 11 
HrarH <C. E > i 20 p> 212 ® 15® it 


Moores Stores (25e> 24® 3 2. 6'yrcPf. I Snirav-Sarco Ena'g. i25oi 141* 2 


Socks Cocinfv Council 5 'jPC 1975 Sfl*. / South African Breweries (ROJO) 89 8 . 


9 pc 1978-80 1051*© U >* 

Cardig Corpn. 7oe 1979-82 92 
Croydon Core. 6 **pc 1978-31 a9ti* 
Derbyshire 6 ’*pr 1973-74 93:*© 
Dunbarton County Council sijpc 1975 

Edinburgh Corpn. soc 1975-77 861*. 6 :-pc 
(977-79 90 89 >* 1 - 

Courtv 3 '.pc 19S2-72 95«. 5 PC 

1963-71 99i*0. 51 jDC 1974 9S V. 
Glasgow Corpn 3**oe 1971-73 94 
Gloucestershire SM*dc 1979-81 1051 , 

' Hammersmith 9 :-dc IOS'i 
H ertfordshire 5 '-PC 76 >-® 

Huddersfield Spc 91 s® 

Hull 3J*pc 87© 

Kent S':pc 3 S>j«. 6 '-pc 94'*. gi*pc B 6 *s 
Leeds 7 »ipc 97b 

Llverpoul 3 '-pc 36'*. S'-pc 1968-7B 77b®. 
4-’*pc 93'*®' ';. 5 '-PC 1974-76 90«; 
Manchester 4oc 38 *i®. Gpc 96 ‘* 

Middlesex 5 '*dc 81'* 

Newcastle-upon-Tyne 2 ': PC B3t;. 5 bc 91 T n®. 

5 ! :Dc SB'*. 9 ':pc 106 © U 
Northampton 6 pc 99i>. Do. (Iss. at par, 
£10 pd.l 9<; 

Nottingham 9’ipc 106's 
Ovford 7'jpe 95® 

Pa Isfey 6 pc 97 'j 
Poole S';pc G9VA 
Portsmouth 3 >pc 65®. 6 )*pc 98ht 
Salford 5 >:pc B91*® i; 

Southwark B'.pc 8 SU. 9l*pc 1051* 6 
Stirling 6 pc 92'- ■* 

Stockton-on-Tees 5><pc 9Z>* 

Walsall 9 '»pc 106*t® 

Warfey 7iipc 95'* 

Warwickshire Bpc 961*0. G'.pc 94 1 -® 
West Bromwich 5‘*pc 81 


6.2pcP(. >R2) 7b I; 

South African Disilltereles Wings 138© 

so „ 


Berger Jenson Nicholson 7pcP(. 66 
Berlsfords (25pi 11 4* I2(; 

Berry Wiggins (25pl 37. 

Berwick Timpo 158 6 
Best May Hop) 6 CJ 


Teacher Distillers (50p> 239 6 . SucPf- B-ntcJwHI i 2 Sd> 12 B 31 27 


De Beers Industrial iR2) 490© 

□e La Rue iSOPt 215 10 14 9 13 
De Vere Hotels <25p) 153's® 

Deb en hams iSOpi 214 13 ,S 12 ,1 9i 
16. 5>;pc2ndDb. 701;. 7>*Pc2ndDb. 
77'x. 7'xpcLn. 711;®. 7»*WLn. 75»*« 

Dcrca (25pf 200 1 . A iZ5p) 194© 


Highlight Sports nop> 1,5 


2' Srnrth *25 p 1 72. 10':pcUns.Ln. 118 Morgan Edwards HOp' 269 B® 6 
Kill (William Organisation riOp) 86 <tt Morgan -Grampian izsa) 101 ® 100 
u 7 „i nu . „ Morris Blakey Wall Papers (2Sa) 70. 

JSS* A .1 Sons HOpl 40® V;® *25Di 68 t 

H J*?“ -'''"P* 1 Transport Services CIOpi Moss Bros. (20pt 95® 


Morgan Crucible (25P1 13U: 


Howden (Alexander, rHIdni » lldg) ; 

- 1 ... » 7 ~ rt*;, c c « 1 , *: g- Legal Gen. A’Sur. (541 332 29 

P^riSSLc 6 rNirto< . 15 ^ 0 . 136 London Mnnehcstci- A-.sur ,(5 pi la 
srjftbrdsMre Potteries (Hldgs.' I25»* 136 Matthews wrlghuon HUMS. (20n 

Staffordshire Public Works i25pi 46 5 ijpirw,^ incur fHldn*_t isnm *,* 1 

SW'fe* international (25b) 52'.^ 2® 50 2 «? S 238 . 

SUPdard Tyre (2(*el 158® 5 6 P hwn I^Aunr ^’5 p > 6 ^ %+*(, \ g 5 : 

5S&ST 1 S5* ,S ?^» !, la Si* 2. 175 « 8 

« S r.n{ ,e SL.. : l 6 re’(ns can 3B Prudential Alsur. (Spi 166 5 4 7' 

iEwiw' (25p"?ea«? S » B 1PCL«. ,03. ; : RcW Assurancd a ,10». M2©, i 

Stlgwpod (Robert* Gb. (IOpi 75«s 4 2t z 5 “inns iwogs.i nupi 22 

Sttinehlli^HJdgs. (25 p. 88® 7 StaplMr^n Insur. Hldgs. (25P) 353 

Stone- putt Indutt. (ZSpf 66 5 6l» stenhouM Hldgs. (25pl 79 BOl- 

«. srnlp s ^* i,: 4 $? 5 sgS&sSinu m 3 

Stawe^nd" Bowden 7 HldBk. n M 10* «: ™ 

*S«25mO. ,: CmKcssI 8S l‘ : 4 Wignam-Rlchardson Bcvlmrtons GSSD, 

Sumner iFrancIs' i Hldns. i ilOpi 1? i* ... 

Swedish Match B «k.so> 10 INVESTMENT TRUSTS (74 

Svmonds Engrng. rSui 13 Aberdeen Tst. (=5p< 189. 4pcPT. 

Alliance Inv. 5>-pcPl. 51 i; 

*i V Alliance Ts*. (25pi 20B 9. S'xPcDb. 

m *' Alt i fund Cap 5hs. iSOpi 246 

Tan-Sad HoMIdbs i5p> 16*-® •: IB k ,S4 ,2 5 g« 36't 

Ta'rmac (SOpl 2401;® 380 S:© 6 8 7!-. A -?Kr i f5 n 7 I & ga^o P ' 6^ Ob' 1UI 

^a^B.^^ 47 ^ sSS&S 

Tate and Lvle 156';® 6 7 5 4'; 6b. A™tLin»^S?.r 1 &l» M 

^©^ fi^Unf Ln^-O.- 74 ' 2, S ' :KDb - A Kte‘ r si.S l 'V2 5 ^ , ,0‘5® SM M 

T jjfsr 3D ^ 298 302 300 aK£»w ,, .25o» 2 129®° 

r*7i- - I™*, i«ni uc S Atlantic Assots Tst. IZSP) 75':* 

Tei^slun^Spl^jR* «»««««! '25p. I42'H 

Telephone Rentals (2Sp) 344 S 40 2;2 k u.?i -?.V ’.nrti, -li- x son* - 


92'-; 3 

Hine. Parker (2Sp) 26'* 


48® __ ^ Blbby (J.l Sons 98 Ij© ,00 99 8 *a 

Tolfemache's Cobbold (SOP) 130® Blmlts New 82* 

Truman Hanbury Buctun »S 00 > 433® 9 airmia Qualcast «25 p> 106C 
40 33 a 7. 4ccPf. SO'if* A:« 46‘ii. 7 itpeUnscd.Ln. 69: I; 6 

7 i>pcDb. 79': . Birmlnghim Post Mail 5ijp 

Vau* Associated Breweries 342. 4»a»e Birmingham Small Arms. <5 

A Pf. 44!;® 4 2 1X638 21* 

Watnev Mann * 2 Sdi 118*;® 19 18't 36oc Bishops Stores A (2Sp) 55 
37 1 7. dupcDb 41 4 -' 4 PCDb. SS. Blackman Conrad <5pi 29 

7ncDb. 74':. BpcLn. 84*j Blackwood Morton Sons (Hl< 

Whitbread Co. A l25p) 75© 4® S 4 5'i i. 41 , 


5© 2 : 7 3 6 5 4, IfipePf. (2Spt 32t. Hinton lAmos* Sens IIQp) 60 


25 pc PI. (25p» 5,1 
Delta Controls HOpl 65 8 


Hodge Group <5P) 25 4 ’* t* t- 4 34 * 
Hoffnang 1 S .1 (253' 176© S " 


Birmld Qualcast I2SP> 106® 4<x 6 h S. Delta Metal (25ot 971 *:® 8t® S 6i» 4H Holliday Go". HOP' 44 


7 ijpcUnscd-Ln. 69: h 4 _ 3h 5: 6 41. 7l*PCDb. 75V." 

, Birmingham Post Mail 5'ipcPI. 47X4 Delvn iZOpi 46 

4, »C Birmingham Small Arms. (50P) 35 S'a 7 Denbyware 'ZSpi ,24 
, . 4 2 IX 6 3 8 21] Dent Fownes > 20 pi 12 


TPCDb. 74':. BpcLn 84** Blackwood Morton Suns (Hldgs, (250, 35 

Vhltbread Co. A l2Spl 75© 4® S 4 5ft 1 . 41 , 

*1= s i?. I ’ c:3 JfL pf ',5Sv«n 8 '* : o. 8w3 ^1 Blagden Noakes (Hldgs.) i25di 125 

61®. 6i*ocDb. 1987-92 69'j. 6 ';dc Blakdalo Prods. (IOpi l6'x® 


Db. 1986-91 T 2 ' 2 . 7i*ucDb. 1989-94 Bland 'John, I25p) 36. 5'tfCUnsctLLn. 
81i- 2. 7'jpcLn. ,996-2000 78: mi 

(hunreaq Invest. 2<9|J Blue Circle Aggregates (20pi 95 3 


Whitbread Inrest. 2491© 
Wolverhampton Dudley (25oi 14B 7 

CANALS & DOCKS (8) 

Ba!lev (C. H.) i5p' 3- 1 * i* 

Felixstowe Dk Rfv. 232 30 
Manchester Ship 248® Bt. SpcPr. 54 '] 


4 2 It 6 3 8 21] Dent Fownes * 20 pi 13 

Bishops Stores A (25p) 55 Dexlcm-Comlno Ink (IOpi 32 >i 1 

Blackman Conrad (5p) 29 Dickinson Robinson i25pi 157>’® 6 7 

Blackwood Morton Sons (Hldgs) (2501 35 S 6 >a 4. 7**oeLo 78 7 i*i s* 

■; 41; Dimplnc Industries (5 p> 35 4>- 5h 4 

Blagden Noakes (Hldgs-L f25o* 125 Dlnkfe Heel (Spi 16': 

Blakdalo Prods. (IO 01 , 6 'z® Diploma Invest ia*;pcPart 1 y Conv.Lo. 

Bland 'John, I25p) 36. 5'tfCUnscd.Ln. ,04© 

6 gi* D.tchburns 6 pcPt. SI 

Blue Circle Aggregates ( 20 pi 95 3 Dixon (Peten ,57. 9<:PcLn. BO© 

Bluemel Brothers QSpi 76® 7® B 82 8 OI 1 Dixons Photographic (ion) 83© ';® 2 ® 


Moss Eng'g. Gro. '25D1 62® 2 3 
Mount Charlotte Investment, flop) 161* 
Mowlem (John) (25pt 112® 12 11 8 
Mulrhrad (25p) S2h 
Murrnv id. W) C25PI 280 
Mosiral Plastic Ind. (5o» , 21 ** 12® V 
Myers (John* (250) 210. lOpcLn. 183: 
Mvson Gm. MOD) 1550 5 3 4 2>: 2 
Mvton OOpi 53® 


^^Sr t ? m 5 b L ,e -L. rzSp * 64 M)W I John I (250)2 10. IOpCLii. ,83: 

H? 1 7 v5 I ? 5 Mvson Gre. (lOp) 1550 5 3 4 21; 2 

Hclt Products OOP* 34 S-: Mvton OOpi 53 ® 

Homfrav (25oi S 2 ' : 4. A (2Sp) 75 
Heover A <25oi 470 5 

House Of Fraser (25p, 2081;© 6 ® 11® 6 V — P 

8 7 4'-; 6 : 5 4 6 f-. S'tPCLn. S 11 < lx u * 

House Of. L erase t2Soi 91(1 90 rnntmrc mini XR 

H 5g® ln ° h * m **”**** Re,w - v ®t- *2 Spi N s.'s. Nnrawnts P New 80 78 7 
Howard Wvndham (200. 44. A f20D> 34 ^‘^Soi'^sV© 1 - 

MMriWn i? 0p ' ,Be National Carbonising (1 Oti’ 1B7ia® 8 >:® 


Bluest One Elvln l20p, 21 
Blundell- Permcolaze (25 a) 36 S. 

Unscd.Ln. 49 > 4 ® 

Boardman Marden *5P) 9 


1 21; St. A (IOpi 82© 3 1 
7>4Pc Dobson Park Industries nooi 451 - 6*1 
Dolan Packaging MOP) 33 
Doland (George) (lOp) ,41-® 


Bodvcote (G. R.i (Hldgs.l (Spi 24® Ski Doncaster 'Daniel) nsoi 40 


West Riding 5 '.pc 92'*© :-. Rt-pc 99i-'ia© A.R.V. Holdings CZ5 p, SB 

Westminster 7i*pc 98'* A.V.P. Industries i40di 115'iO i; 

■I. Z 5,0 A.W. (Securities) OOpi 361*0 U >, 6 

SHORT-DATED BONDS Aaron son Bros. (25 p» 303® 2 5 

FREE OF STAMP DUTY Aberdare Holdings l25pi 23® 21*© 2 

7PC Bonos 'Red- \9 A>72, 100.25 a riCn. n 


4': 5 i] 41* 6 4U 

Boldina Ijohm Sons iSObi 107® 

COMMERCIAL, 1NDUSTL. (7^44) Bolton Textile Mill (Sp< 44 © 2 

_ Bond Street Fabrics HOpl 58';® 80 

A R Bonochord I5pl 1 7® M® 181; 

Booker McConnell 'SOpl 99 Bfa 8 

A^A.H. Q5P, 1141s: T7's 14h 16. BpcPI. ^tTpure’D^B ‘”») 3 7 2 4.; 

&/K2&! 5l^?ssT ,, a rt,IP, 8 ® ibyjisl 

A.D.M. Business Systems i5pi 32 4 c 50 ? 4 1? J?ipJ 61 ?n S3 yf 

A.G.B. Research CIOpi 107 »;pclst«. 60. 7'ipclsm. 

ttrnVs 'g&fU* 4 Bowjrter "pulo^Con. ,62.;® IX® 3 60 1 2 

a!v:p: l"d!Stn«T40Di Ii5ii® 1 , 59 65 1 ( 1 . ShPCW S3. S-’apcIstDb. 

A.W. (Securities) (,0 pi 361*® I* '« 6 49. 7pcUnscd.Ln. 71 »j 

Aaron son Bros. i25p» 305® 2 5 5 t Tfi ers Newfoundland 4»;PeW- , 28 

Aberdare Holdings i25di 23® 21c© 2 h U Bowthoree H dgs. 11 Oo, 47® 6'i U 7 


Oorada Hldgs. (250i 7 8 80 1 
Dorman Smith i20pi 149© 
Douglas (Robert M.i i25p> 77'i 
D oullan IZSpl 64 3ij 


Howden Go. I25P' 65© 4'r gi. gf- 7>- " ” — — ” 

- National Ca'sh Register 8i : pcLn. 86-'* 

* 'fe 85 ®r'L* T7 5 National Sunlight Laundries (10p) 28. 

Humphries Hldgs. '25p> TBO 7 lyJcPt. 64 

Hunt Moser oo i Mlodletoni (So) 16 Needlers (25pi 49 

Hun’lelgh Invest. ttao> 44® 7 Negrettl Zambra SocPt. 30 

Hyman (I. and J.) (Spi St; Nnll ij.i i25pi ,43 

Neville Gro. (2Spi 74® 

_ _ New Day Hldgs. rlOo’ 31i- 

I J — K Ne»all Mach. Tool HOpl 23 

Newbold Bunon (25p* I7i;© 
Newman-Tonlcs (25u) 116 

(bstodc. J oh men (2 Sp 1 103':© Newton Chambers l25oi 7, 70 l- 1»s 

Imperial Chemical Industries 318:® 20® Noble <W. J.l >5 pi io<- 


Dautton tZSpi 64 3>i 
□over Eng 'IOpi 36 5 4 

Dowgate General Hives!. ISpi 12 '<© 11 i» Ibstodc Johmen (2 Sp 1 103':® 
12 f* Imperial Chemical Industries 31 

Downing (G. H I (50 pi 152 4 3 18 IS 16 17 IS*, i; 18 14 t< 

Dowry Group (50pl 113© 14 15 16 1’- 11 141- 13: 12 131; 10 

Drakes |20 pi 174 1 5 52®. 4.',pcLn. 91 9a;. 5>:PCLn. 

Dreamland Elecirlcal Appliances (IOpi ’* 6. 7UocLn. 77U d 7X v 6>*p 
36 5 7 BpcLn. 84 i. 3U- JO-'jpcLn. 1 

Dryad (10P) 24 Imperial Foods 6<*ocDb. 73 

□ ubilier iSp' 91a Imperial Metal Industries <25P) 

Dufay Bltu mait It (10p) 151* i 4 ss 7i*pcLR. 760 S': 


Bowyers (Wiltshire) (2 5 pi 160® 59 


PUBLIC BDS-, ETC — U-K. (20) 

FREE OF STAMP DUTY 
Belfast Harbour 5';pc 741; 

Metre- Water 3ocB 35**© 4 

Pert of Lond- Audi. 3< : pc 1549-99 31®. 

Do. ,966-7, 100. 6'<DC 97'- 6*4 6 
Stifferd. Potteries Water 7 Luc 92':® 


Actqw l Engineers i Non-Vtg.A (2Sm 208*® Braid Grp. (5p, 31 <x 1 30ij 


’ 5'-© 5 4 "7 " " Brammer (H.J (20p) 146 

Ada (Halifax) (5pl 9'« 9 8*4 Brick house Dudley (IOpi 58': 7 

Adams Butter HOp) 19U Bright (John) Grp i25o) 33 

Adams i Durham) <2501 19 Brighton Hare Stadium (lOp) 72® 1 

Adopton New 98'i® i; 9. S'vcLn. New Brig ray Grp. (5o) 17® 16'; 17 
,08® 9 Bristol Plant MOp) ISIj 15 

Advance Laundries (7 Dpi 24 Bristol Street Grp. I20ol ,23 : 

Adwott Group f25oi 1 50®- 2 4 3 Br I tax- Excelsior MOp) 3BI-® 7 

Acrlallle (25pi 78® 5';® 61 21* 2 3 1': 80 British Aluminium 6 pcPf. $ 6 '-© 


Dumt-ton IThaneT) Greyhounds (10p) 45 
Dunhce-Combcx-Manc (10a) 60© 4 2 7 
Dunlop Hldgs. (SOP) 141 'rip 1 40 39 

8:. SLpePf. 601-. 3i;pc1 StMt.Db. 81 »*. 
6’*pc2«dDb. 75. 7oc2nd0b T6U J*. 
7i;pc2ndDb. 80U 80. BpclinsecLn. 

80f* i* 

Du port I25 pi 64® 3 4lz 4. lOpcUnsec. 
Lll. 113® 

Dutton.Forshaw Group <25 p' 86 5 


Agricultural Mott 5«Db: 67©^ ‘fit-PcDb. ^rl.ht.tZSp. 78® 5.;© 81 2-, 2 3 H: 80 
9 Q :»cbb foBfJss IM'a 3 9,i Da b i 983-86 ^|^ n ^ D E ^ ra 8 nn Teora,rta l0 ‘ :pcDl1 ' 28,1 


SUBJECT TO STAMP DUTY 


Alrhx Industries «20p) 70. Non-Vtg. GOp) 


WhV. 


ifson (2501 24 n* Sit S U 


Pori of Land AiHh 3'-« 74V**h (xiprignc vruson msri 

Commonwealth Dcvel. T'adcDb: 71* 70® Ajran Aluminium 


gBHSHHf*™ GOVT AND *5 p) ill:* 

PROVINCIAL SECURITIES (39) Alien i Ed«r, zss ® 

REGISTERED AND INSCRIBED STOCKS Alifed EnJliS Potter’ « (2 1 
Australia iCom. oil 2';pc 1370-75 85':. Allied Insulators 
3 k 1972-7-1 90i**. 3nc ,975-77 Allied Investmen 


:PcLn. , 01 ^*. 


Bristol Street Dm 12 On, ,232 
Br I tax- Excelsior MOp) 38I-* 7 
British Aluminium 6 ucPT. 56’-® 

British Amalg. Metal Inv. (25 p1 66 
Brillsh-Amer. Tobacco i25o, 374 6 >i 5 8 
1 6 2 '-.: 3 2 6'1 s: 70. SpePf. S3. 
6 pc 2 ndPI. 63 

British American Tob. Inv. lOocLn. IOS'i©. 
lO'tKLn. (OS**. 9<-pcLi». ,67© 8 

British Canadian Inv. (25P1 143 
British Anzam Eng. t5u, «7i] B=i 7 8 
British Benzol Carbonising (lap) 1021;* 
3'j 3 


'0 15 16 17 is: i; 18 14 14; ,3 ,zs Norburv Insulation i25di 203© 5® 3 5 6 
1,: 11 <41- 13: 12 131; ,0. SpePf. Nortros 1250) 169© 7, 68. 6I;KP1. 65. 

52©. 4l«pcLn. 91 9a:. S':PCLn. 57'*© 1'*KLn, 79i- 

>< 6. 7i«pcLn. 771* 71 V 6'<PCLn. 88ri- Norfolk Capital HtlS. (5p) 31': 

BpcLn. B4 i. 3 l 4. JO-'jpcLn. 1051; Norgren Shlostonc Inti. i20p> 133® 4® 

Imperial Foods 6'*ocDb. 73 30© 

Imperial Metal Industries *25 d1 76u b 7. Normand Elec. Hldgs. i20p» 58 
7ljpcLn. 760 S'- North Eastern Timber <2001 37 

Imperial Tobacco 'Go. *2Sp» 91 ij 2'; 1 2 H 01 ** »J-' (20 di 40': 

90i- i: 4 pc 66-’*© v* -. ), 7. SHpc N orth ern Dames i25pt .115 14t 16 
70®. 7.5ocLn. 77®. lOocLn. 103*;© N g ri h ern Dcvs HOpi 21 S i 14 
4I 4 ® >:* 4. New 1 o.SKLn. 105* 5 j ;5 r P '-, 5 f 

Incledon Lamberts *25 p> 55 1 ; 6 7i- c a n E .t 

Industrial Contract Cleaners OOpi 21 *2 25pl 5S ® s - A ,Z5p> 

!nSmar°ol^ MQp 1 ) 3 ^ 1 2 N^f “jer^v^nlt GOp) 243 1 

initial Sendees 1 G5D* 71« 70?; 69 71 69i : . Peacock ,10p * 17041 2 * 70 1 

rmrt.^Combtsiioit (Hldgs.) (2 Sp) 14t. -’* No ' Swl,t ,nds ' ,5pl 75 

Intnl- Compressed Air Cpn. OSD, 135': 5 wSS?* GOo?36St W ’ ,5 ° > 3 

intn!. Comnurers (H»dov, 110';* 17*20® Seana Laundry (1 Op, 10* 


Staflordshlre Public Worts t25p, 46 5 
SW'Iex International GSp> 52 '.-® 2© 50 2 

so: 

Standard Tyre (2t»n> 158 ® 5 6 
Start rite Enn'g. Group (20p> 59 
Starelrv Industries 52® 1 ’:r® 1] 31; 2. 
S'*dcPT. 36f; 

steel Group (25ol 140 38 
5reetlev C25 d» 160 78. 11p«s.n. 103«.*: 

Steinbere 5ons Hondo" 5. Wales, (IOpi 62 
Stcnhousc Industries 6pcLn 48; 

Stfgwpod (Robert* Go. (IOPI 75': 4 2!i 

6 69 7,1- 3 

Stnnphlll Hldgs. G5o> 88® 7 
Stonn-Platt Indust. i£5p) 66 5 6»» 

Storey Bros. i2Spi 43 1 - 4 

Stormaard flop' 4 

5 tocher, and Pitt 70 

Stowe and Bowden Hides- >,0o, 10* *: 

stylo Shoes !25 d> 56© S 5 4k S>: 4 

Summers iO. C.) (Hldgs., (2 Sp> BS 9 

Sumner (Francis' iHidn».i 'IOpi ,7 »j 

Swedish Match B (K.SO, 10 

Svmonds Engrng. rSo) 13 

T— U— V 

Tan-sad H 0 MI 0 M I5pf , 6 * 2 © >: IS <t ,5V» 

Ta'rmac (SOpl 240 ‘;® 28® St© 6 8 7»j. 
SLpcDb. 90X® U:4. 6LocDb. 67. 6^PC 
Db. ,986-91 75. 6-VpcUns.Ln. ,47: 

Tate and Lvle 156':® 6 7 5 4'i 6 b. 1 
6 ':ncPl. E4, 4LiPcDb. 74)-. 5l:ocDb. 1 
68®. 6XipcUns.Ln. 70'; 


7 '*DcLn. (SOP) 39® >: 9' 
Tcm-Consuiate (2&p* 36® 7* 7 
Tosco <5 d> 68 h 7 6«:t 7: «: 6t- 
Thermal Syndicate rzsm 35 


Atlantic Assots Tst. I 2 SP, 75':® 
Atlas Electric Gen. Tst. <25p) 1 4 2 'it 
Banker's tZSpi 7,3 ,2 
Bay Hall Tst >50 p, 204© 4 2004 2 
Berry Tst. *25 pi 54'* *- 
Birmingham Dist. 4>;pcDb. 701© t 
BiShopraate Prop. Gen. Inv- 172 7 


Thomson Organisation (25u) BQi; 80 79 61 . [ BlshoosCatn Tit J 2Sn1 175 


JQncPf. (zsoi Shi- 9.” 8DCPt'&3>- 3 ’ Border Southern Stockholders Tst. 

Thom Electrical ,nds i25pi 400® 397':® £ 77 X M ^®5! , ' 0r ^. 

7 2* 6 a S 4: 4 . Do. A 396I-® 2t 3 7 i“ r 0rd -> t,4S 11 7Sfl P* 1 ' 1 

6 3': 4 3 : 6': 4: 2 41;. SpcLn. ,24 41 - 

Tilbury Con. ,50. Do. New 10 © 10 IQ: Brewery Com. Inv. Tst. Did. <Z5 p> 
12 ,4 Bom Brit. American Gen. Tst. 4pcUnsctLL< 

Tilling (T.f GOp, 116'’S® 17 1 . 16b 16 BrlL A^aet, Tst. <2 Sp' 78 9« ; 9 8k 
16:. 6';pc PI. 631;. B'-ncLn* £7 b SpePf 49. 5pc50-yr.Db. 80*. . 


O.K. Bazaars (1929) A (R0.501 398® 
Ocean Wilsons I200I 36 3t 
Oceana Laundry HOp, 10'; 


16 :. 6';pcP1. 63 b. BbocLn* £7 b 
Timpson rw.> GSpi 7, 70 69 
Tf ssut Michels llOo’ 14 


Tfesus Michels HOP’ 14 Brit. Empire Secs. Gen. Tst. (5pi 1 

Tobacco Secs. G5 di 172® 2 . Defd. G5n> Brit. Inv. Tst. GSpi 165 4b. 3 kD 


SpePf 49. SpcSO-yr.Db- 80®. . 
Conv.Suh.Ln. 1 59 
Brit. Empire Secs. Gen. Tst. (Spi 


SS9: 

Tobenoll flOp* 46 Do. New 46 


3BC 1972-74 90b®. 3nc ,975-77 Allied Investments ( 

77>*® .’*. SbDc 1973 97’. .'*. S'.*DC Allied Polymer Grp. 

1975-74 87© 5':dc 1976-79 84's. Allied Suppliers (5(1 
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IN ITALY 

THE EIGHTH RETURN OF AN 
EftbPORTANT SPECIALISED FAIR 

Hsusonold Articles — Crvxtalwarc— Ceramics — Silverware — Gift Hems — Ironware 
and Toolings arc displayed for you in MILAN 
At the 3lh MACEF from 2nd to 6th September. 1971 

THE 8th MACEF IS AN IMPORTANT MEETING. EXHIBITING THE MOST 
SPECIALISED INTERNATIONAL PRODUCTS, FOR THE SUCCESS OF YOUR 

ACTIVITY 

The srn MACEF which will be held In the exhibition area of the Milan inter, 
nit iona I Fair. *s reserved exclusively to economic operators In tha field. 

The Exi'.Bihon's 5ecreijr.it is at vour diSDOsal for organising your stay Ir. Milan 
fhetet* cf all classes* and lor providing you with free admission cards and 
all inlarmation 

MACEF — Seorctcrii Gcrcralc — 25. via Soiterlno — 20121 MILANO ( Italr) 


PACIFIC SEABOARD FUND N.V. 
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Vic Mr* c,0p, Mh9 20 ' Bit 20u - 29 8 



QUARTERLY REPORT 

Notice is hereby given that c he Report of the Corporation for the quarter 
ended ?0ih June. 1971, may be obtained from any or the Paying Agcnti 
listed bdob. 

Signed: 

Intimis Management Company N.V. 
Manufacturers Hanmcr Trust Company 


6 Lombard Siru.v. BockcnhcimcrLandstrassc 51-53 

London EC3P - ; DX. Fran kfun/ Main. 

N. M. Kaitsch3d & Sons Limited Bonque de Paris et lies Pays-Bas 
Rothschild House. V» hiLgifi Ccmrc, 3 nic d‘ Amin, 3 1 rue des Colonics. 
Croydon, CRtf JP.\. Surrey, England. Paris 2e. Brussels. 

Pierson. K»ldrins & Pierson M. M. Warburs-Brinckinaim Wlrtz & Co. 

Horengracht 2 1 4. Posifach 744. Ferdinandstrassc 75. 

.Amalerdaiq. 2000 Hamburg I. 


CBR Jersey lHTdgs.i (,0p, 21 
Cadbury Schweppes GSp, BSb 6 S 4b: 
a: 6b. 7>*pcLn. 78b^ 9't. 7'ucLn. 

Caffvns GSpi 1,5© 15 ,3 
Cairo (Oundoei i25pi ,9* 

Caister Group tIOpi t2' ; 1 
Caked read Robey A tiop* 26 b© 

Canadian Overseas Packaging 7 SO 
Canning Town Glass Worts «25p> 43 
Canning (W.i f2Spi 60b 
Cape Asbestos <2 Sp» 1501® , 3 
Capper-Neill i,0p) 32 30 
Caravans Intnl. GOp* SO© 490 9 SO 
Carbon Electric Hldgs. (Sp) 25 
Card Clothing Belting '25p> 33 
Carlton Industs (25 pi ,22® 

Carom tlOp> 3’« 

Carpets Intnl. i50p> 122 b. 7bpcUus.Ln. 
62 b 

Carr (John* • Doncaster) GSp* so 
Carreras B n2i :q i *7 *« b 
Carrington ViycMa G5 P' 38 *j 7b- 6'tpcPf. 
57 b. B.IpcUns.Ln. 7S>i 
Cattle'S (Hldgs.l *10p) 34. 9pcCnv. 87-91 
60 I;® b 6 

Cavenham Foods GSpi 98. lOpcUns.Ln. 
87 

Cawoods Hldgs- f25of 135© 

Celestlon IndastS. (Spi IT*© b ,2 lib 
1 Central Mlg. Trdg. Gp. (IOp) SB 
Central Wagon iZSp) 24 f*. 7bpc(/ns.Ln. | 
71 

Chamberlain Phipps Cl Op) 45 b© 5 b 
Chambers Faraus (5p, 17 
Cnanncl Tunnel invests- «20p, 64© 

Chapman 'Balhami i50p< 90 
Charles iDavidi M0p» 65 
Chloride Elec. Storage Gaol TOT': 9'? 9 
10. 7bPcConv. 86-91 8’*® 10© i- 1* 

•* ,1 10 12 11b b 

Chrysler UK. A IZOpi 20b 2b 1- 7pcPf. 

47© 8b. 5';PcDb. SOb 
Chubb Son GOpi 127© 4 3 6 5. 6 bpc PI. 

64 !’ 3b. dpcUnsLn. B3b 
Churth T2SP) 17 b 
Churchill Sim S'riicPT. 49 
Clro Peart, (Hldgs., '5 p> 17'- 19 


Francis Inds. GSpi 23t 4 a. . Yinn SboePI. 40 ” wadkln I50p) ,1o; 

Freemans GSp* ISO© 47 5 6 8 Lennar ds^ofd A 5 f5p) M 1 3«-® 14 6pePf 2' K r J' T ** tlles f 10l *> 46 VVaitin Repairs- GSpi 

French AV. and C.J 289*. Do. A 288 B 9 d ' A 5B> 1 3 BBCP *- Raul Electronics Q|p) Iji© 28* 9;© 9 JJaite Son HOp, 64 


Wagon Repairs- t2Spl 176b© 3© 4 


era. a ;se a y l35pl 14t 

Lennons Supermarkets (IOp) 113© 13 
r- t x Lea Gp. rl 0c> 204 

W “ Lesney Products (5P) 32© 2 1 3 30 29t 

Letraset riOai 37b 4 5. SocLn. 64b 

GRA Prop, flop) 98 b 9 7b Bb 9b 7 100 ‘■ ewli f. e,t J ZSo> i?°' e i 44 * 7 


1 .96 100b 
Galley GSP' 25b 


Lewis <J-> Partnerihlp SpePf. 48b© 
Lewis’* Inv. T»t. 6<-Dc2ndOti. 71 b 


Galfafter l50pi 137 6 b 5 : 9. SbpcPf. ( Lex Service Gp. G5pl 227© 7 5 6. 


55. 6pcLn 67bt 


Warrants 135 9 7 


GaMiford Estatos OOpi 114© 13 14. 1 Qpc J Leyland Paint Wallpaper CZSdI 54 3 


Ln. 3000 

Gardiner 98 5 
Gaskcll Chamber, G5p) 45 
Gates (F. G.i (25 d> 64 
G nr wav Secs. A (25ni 64 1* 
G-lfer (A. and J.< GOpi 47 
General Engineer, inds. GOpi 58 


Lev’s Foundries Eng. 5ocPf. 41© 
Liden (Hldgs.l (,0 p> 26b 6 
Lllley IF. J. C.' (25Pi 67 
Llmtner Hldgs. GSpi 16 b b 
Lin croft Kllpour New 32© 

LindOD 'H. W.I Sons (5pl 7 
Undustrics GSpi 51® 49b SO. 


30 , " Walker (James* Goldsmltli Silversmith 

Radiant Metal Finishing FT 2 bo, 43 Npn-Vfg. GSp) 74 

Radlcrv Fashions Textile, (250) 52© W*l»S fF. J.l «10p) 156 

iUlne Eng. Indutt- (5 p> 10® Walmsley tBury) Group 112® 6 

Ramar Textiles (50) 11© 10b Ward Goldstone aSpi 11 6i- 16 

Randall (J. L.) (IOp) 20® Wardta (Barnard, (Sm 17,*® b b , Bb b 

.C2S0, 713® 20. A (2Sp) Wprnc Wright Rowland HOp, C 
P12* 28© 10 12 15 16 ,7 14 13 ,9 22. Warner Holidays (,Op) 2 Sh 
SbpcPf. 61 1; SObJ. BpcLn. 80b 78 Watson Philip «10p, 105 
Rank Precision Inds. (Hldgs.) 7bocDb. Watts Blake Boa roe (25p) 1 S7 
- 7 4b Wedgwood (Z5o» 252 50 46 


A (2SD) i Wjmno Wright Rowland HOp, 411; 
13 19 22. } Warner Holidays nop) 25b 


. EI 5 C VJ C 1 SO'; 50: (Non- Cum. i 42®. SpcCum.Pf. 38® 9® 

4, J Z J* 31 . OO- A 1491 51 lj 50b 2 Lines Bros. !25 p» 26b® 5© 6b 5 6 

7l-DCPf. 75 4UpcP(. 44 lj. BpcLn 75. Unread G5 p) 60 
7’jpcLn. 80 b© b. 7LocLn. 145© 3'^ 7® Lister G5pi 4a© 54 S 3 2 
30 4 bt h 3 1 11 21] 31; 5 40t Liverpool Dally Pott Echo (SOp) 127 8 

General Motors isusiii £3&b: Lloyds Inds. Inti. Hop) 62® 3 2b 2 

Gesterncr (ZSp) 1884®. Do. A (25pi 191© Locker (Thomas* iHldgs .1 iSpi 14. A (Non- 
90® 85 8 7. SbpcLn. 5«® Vtg.) t5p) 11b 

Sf! b S. ns - l ®’'-. l S 5Bl . f? S: ® Lockwoods Foods TpeAPf. SS 

Gilt Duffus (25p» 146 London Midland Industrials GSpi 85 

GJanfield Lawrence B GSpi 1 2. London Northern Securities asp) 639 

Gbxo iSOp' 388 78 84 77 5 82 1 76. 4>.-® 3 b 4 2 

_7bpcLn...(5Qpi 39® b 9. London Brick I2 £p) 87*:© 7 I- 

Goswp (W. J.) (25p) 70 .. Lomsmare Brothers GSpi 175 85 80 

Glovers (Chems.) i_25p) 1JS® 13 Lotus C5 p> 50® 49 b 


Ranks Hovis Me Doug all (SOp) 127 8 b Wee0* ,, ?faii«5 P *, On)* 19® *9 

SbocLn 9 -a? ,S °Kie(S a *i;af.2 ’c? V’ Weir Group (2Spi 77b. 7 1 . pc Uni-Ln. 

5 ©DCLn. < eKln. 64 >;t® 5U l i- 7S S 

6 bPCLn 741*. BbpcLn. 87 (*t b Wellman Enna. !25el 41 b 40 s - 1 

Ransome Hoffmann Pollard (25 p) ,05* 4,, West Allen, (23PI 37 ' - 

.'? 5D, ®°' 7oeP1. 61® l. West Cumberland Silk Mills nom 11© 
dPCLn. 1 ti 1. _ _ WcMInqhoiise Brake Signal 277« S 


Ransomes Sims Jefferies 106: 

Ratrflffe IF S .1 Indust. (25P) 56 7 
Ravbeck CiOol 89© 90© 1 © 2 ® 3 2 gob 
2 b 1 . Wrnts. to Sub ao 
Read'cut Intnl. ( 5 p) 47 61 - 1 * 

R a c lS 1 ‘ x f| 7 C£,ncrcor (2501 125® 8 ® 7. 
Col man (50 p> 297 9 8 7: 300 


Wes 1 1 nu hot) 50 Brake 5l9nai 272© 5 2t 
Westland Aircraft (ZSp) 47 8 <a 7 i, 
Weston (Stanlevi Group M Opt 45© 6 5 
Westward TV C non-vtg. HOp* 28© •: 30 

Wharf Hldgs. 216® 20. 7bpcDb. 7S® 
WhMOhesf Distribution Trading (ZSpi 

W hre ier's Restaurants (IOPI 100 


London provincial T*t. (25 d> 160';® 
London- Stratticlvde Tst. >25o, 62i; 4 
London Australia Inv. (SAD 61 
Lpnoon Electrical Gbn. Tst. 1 ZS 0 , 9 
London Gen. Dfd. G5p1 175 
London Merchants Secs. (ZSu, ,D0b 
99. Cap.shs. rasp, 99 
London Prudential (25p) 68 
London Tsl Did. r25p, 2S9© 61 59 
M and G Dual Ttt ins.shs. flop) 
Capshi. hod* ,381. 9 41 39b - 

Meidrum czso) 41 
Mercantile GSp’ SS b. 4bncDb. 

4 bncDb. 94* r : 6 
Merchants Troll (ZSp* 54 
Metropolian Trust GSpi 135. 

47© 

Monks Invest. <2Sp' 146b© 
Municipal Trust E'rMLn. 115 
Negil SA iSUStl 230 

New Throomorion Trust Inc. GSP* 

bt. Cap.Ln. ,501- 
North Atlantic Secs. (2So, 79b* 
North borough Invest. f2Spi 90i*a : 
90 

Northern American Trust fZ5p» fl4 
Northern sees. f25n» ,03© 1 bf 2 
Oil Astcd. Invert-, rasp) 54* 2: 
Omnium invest. Secptn. 46b. Dfd. 

140b. 4pcDb. 38b® 

Orbit Hldos. (25ul S9 I* 


c.oirnan _C50o» 297 9 8 7: 300 Wheeler's Restaurants nooi ion uroit Midgs. <2 Sp, S9 b ' 

295- 6. 5ocPf. 51b. 6bPcDb. 75b Whit* (John, Footwear Hldns. rasa, sum Orient General Invest '10m K® 

8 edf earn National Glass (25p) 1069 7 b® b 8 rrarwear nmas. G50> 30® Outwieh Invert. (2Sp) 117 


Glynwcd t25a> 164b© Sb 5 4. 9oj Loyds Retailers asm' 41*. 1 

162 L H eas y«w h ' (Industries, 249;# 54* 
rL2. 'B'Y;C,1 f25P) 48,5 6', 6 5 4 7 6 401 53:. 6 bPCCnv. Uns.Ln. 


Godfrey's (Spi 28 , 5 7 6 
Goldberg (AJ New 114 
Golden Ego Group iSpi 118© 19 
Goldman JH.t Group (IOp) 70 69 
Gsldrel fCh.) FOucard *25p) 24® 
Gomme Hldgs. f25p) 177 
Gaoayear Tyre Rbr. (G-B.i 4psPf. 37 
Grampian Hides. GSp) 441]© 4 


87. 7-'«pcUns.Ln. 76 b 
Lunt Cornier Pitt GSp) 100® b® b 

,00 1'j 2 1 

Lyon Lvon (2.5m 30 

Lyons Cl.) A (Non-Vt9.) 4970 9®. 501 
498. 4 ijpcl StMt-Db. 94 lL 7bocJns.Ln. 

60 b 

M.F.I. Warn ho uses OOP) 1910 89 8 90 
85 


Bonque de Paris et lies Pays-Bas 
3 nic d' Amin, 3 1 rue des Colonics. 
Paris 2e. Brussels. 


47® Bb. SbpeDb. SOI; Grampian Hides, GSp) 44b® 4 Renold 370 67 it RnrOh mb 

C fia h ri S ?" ,a ft D JrrinlLn ' 1 m? 5 ' 61 -' BcP, ■ Granada Group A (25p) 392© 403 398 M.F.I. Warohousos OOP) 1910 89 8 90 Rc«oV*l Croup (IOp) ,24 4i B 

M ‘I anciJnvLn. 33'* Grand Metropolitan Hotels fSOu' 190b 85 Rnnwick Wilton Dobson (Hldgs.) C 

-o I M I'j 2 IJ W k 9t B (SOp) 187 S M.K. Electric Hldgs. 127irif 6 b 5b S 

ChurtWIl S'm S'riicPf. 49 b 6 6 : 5S. 7bPcPf. 75b. 7bPClstDb. MTE Contactor (10 p> 38b Restmor Group (25 d> 77 9 

Clro Peart, 'H'das.* '5 pi 17j 19 80V 7bPcUnsctd-Ln. 76. lOpeUnscco. MY. Dart HOp* 4Si, 5 7 Revertex Hldos. (2 Sp) 91 

C arte Fenn ' Hldgs , (25 b, 5H Ln. 171 u: TDbt 2b 1 2 70b 69t Macanie (London) 7 bpcCnv. Uns.Ln. 56 Revmare (25 d 1 1B7 4 3 New 18S 

Clarke Chapman- John Thompwn <-5 p) 73 Grattan Warehouses (25p) 285b* 3b 4 Maearthys Pharmaceuticals (20 di 95b 6 Revrolfe Parsons 156® 4# 2b 5b 4 


RcdlHuilon (2Sp, 93 lb 1 

Redland f2Sp) 95': 6 S 

Redman Heenan Intnl. (tap) 21b 

Reed Smith (SOpl 43® S« 4 

Reed (Austin) Group 360. A 36s 2. 

New A 345. SpcPJ. 77 8 
Reed Executive (Sp; 55® 6® 5 4b 
Reed International Z33© 4b© 9© 22 , 
19 18 20 ,7 24 ,9>;- 7':PcUns.Ln. 
1996-2001 72b 3b b 4. lODCUns.Ld. 
9 Zb® bt 2: b bt 3t 90); 3 b 1b 

90b? 

Reeve Angel International (25 d, 53© 
Reeves fF. J.) (ZSdI 46* 5>; 7 
Reliant Motor Group (So) 7 b 8 
Renold 370 67 8 BocDb. BSb 
Rgrttgltil Group (IOp) ,24 4? 

R^nwijk Wilton Dobson (Hldgs.) (25 ol 

Restmor Group (25 d) 77 9 
Revertex Hldgs. (25 p) 91 


WMtecrolt (5Qp* 100 99. S'-pcPt 4, 
"ffiSSpe** 1 lUawdi Sons iHIdgs.i 7pcLn. 

3D*9 

Whitchouse (Georgu, (Englnnerlngi HOp, 

* 5 TSB S'S , 5 .- 2 Q 5 n, 4 i^ 7: * s - Non - vts >’ 


Clarke fCfementi l Hldgs 1 I2SPI 60 
Clarkson Intnl, Tool, (5p) 92 b* 90? I. 
A <5 p) 90 b- lOpeUrs-Ln. 255 
Clifford Snoll (5p) 7b 

Clydesdale Commonwealth Hotels (25pl 
140® - 

Coalite Chemical Products (IOp) Mb * 
3b . 


Great Universal stores iZ5p) 432© 5® 4 McBride iDohert) (Mldd'eton, HOp) S3 

30. A ra5ni 425:® 1 5 19 20 4 3 McKcchme Brothers rasp* 78b. 10PC 

17 18 1 H: Z2 171. New A 427® 16 Cnr.Sub.Uns.Ln.Unlts (66«p) B3« 

15 12 18 11 17. SbpcUnsecd.Ln. Macowarda GOp* 56® b. 6bpePf. 581; 

49bl®. 8 bpeU nsecd.Ln. B7b 8b Macpherson (Donald) Gro. (25P) 36 )- S 'i 


Grcatcrmans Steves A (R0.50) 322* 20® Madame Tussauds <Sp) 22* 3 I Roberts Arilard (ZSpi 6S 

Greefl-Chems Hldgs. rasp) 62i- Maden and Ireland (Spi 28. 7bncPf. 365 Roberts (Charles) 242t 7 


Greenfield Millet, d'oo) 47 


Baaqsede Paris rt des Pajs-Bas pour Jo Grand Dncbc dp Laxemboorg 
lisstf PosUlc SI. 10 a Boulevard Royal. Luxcrabourg-Ville. Luxembourg. 


Coates Bras (25 p) 130® 26®. A Non V. Greenwood Bailey (SOP) 46* 35 3b 
■ZSp) T fa® Griffiths Sender ISOI 29 Bb 

Coat; Patortf (25p, 63b 3. Now 62b 4 Grlmshd we- Windsor (5p) 23b 2 
SijPCLn. 1961-75 66 b. 7bPd-»- 7Sb Grtnoerrods Hldas (10nl 49b 
Cort sedge (HldO?-) rasp, 43 Gross Cash Remitters <2 Op) 2l5< 

Cohen (A.) A CZOd) 127* 35 6 Group Lotus Car (100) 62 


niHHk L i uui *♦ 

Registers <20 p) 215® 7 10 8 
; Car OOP) 62 


50 49 1 

Magnet Joinery (25p, 60 

Malhnson (William, Danny fcott (Z5pi SB 

Management Agency and Music OOp, 

■ Z6& *3 

Manhre Gartun (50p) lOBbr 6bpeLn. 

S6b®. 7bpcUns.Ln. 95b 


001 72b 3b b 4. ldpcunslrt! Wjjl» C Geonie) Sons i Hides i (25o, 54 © ifI'S , 0 if*- p ™- 

b? 2: b bt 3t 90.; 3 b lb WUmm-Broeden .Hldgsu «2Sp, 80. rJ S iney*!,^, 5seW . -7 

ingcl International (25D, 53© *;■»" Bros. (20oi 26:-® a i^Sp ' 1 TSft) 

fF. J.) (25d1 46* 5>] 7 Wimbledon si admit, Did. (Sn« 38 3 ' „ . 

Motor Group (So) 7 b 8 Simper ‘Gcorsei (25pi 166© 70 3 4 , « e SS£? ,n 5 u * ,r1a ' Inwifi l25p» 

370 67 8 BPcDb. BSb 7 <> ! * 1 An **" Trust ragpi 196® 200 

Group (IOp) ,24 4S Winaard (IOpi It© 17 ,'If., Pr 0 *PF r Linked inrest. Income 

Wilton Dobson (Hldgs.) (25d) Winn industries , 2 oni 28. EacPf Ann -’* 07 ;b Capital HOpi I04b® b . 

r- W'n»Or Newton (25pi 162# * 409 S f^fonlc Inds. i25p, ,41- 

Group (25n, 77 9 WCtartey-HaglKS New 31®. New (f.p 1 £2wwE£T ,m '"wsl. ISOpi 121 T2 

Hldgs. (25 p) 91 1 S3® 30* 6 7 9 vp ‘* Scormh Mercantile Invert, I25pi 

(25d) 187 4 3 New 1*5 Wolverhampton Dic-Caitlno ClDnl ,9 ,25bi *5 4 

gfwye Parsons tS6* 4# 2b 5 «j 4 50 Wood Sons , Hold inns, iSp? Iqi* 19 USUiKl S 111 ' 1 A *’ a oi 110# 

Ricardo E*m.ncgry (I92T, (2So) 106® Wood Hall Tst. «25 ri fl9'- * Eastern 4i : ncPf. 42b 

Richards Walllrwlon Inds C10n) S3© 5 Wood CS. W.i Gtoib HObi t ScottlB, Mortgage Tit, GSp, 1 11; . 

R lev (Rbt-I (Hldgs.) (5p) 7. 7bPtW, Wood a 1l- Pu[:kh ^ aU ^^ 0 / 2 |2 ^ I S 

„ = SO) 141- 1 4f woodhead Oonas, Sons rasp, 1 89 * 90 1 £KS TH OM 124 .3 

Rim me! New IlS 12 Woolcomhere (Hold I no si 491i 1 . Northern GSd 102 b 3 

Rlx (Oliver) (Sp) 6 b* 7b® b 7 Woolworth (F. Wi rit ni ^ 1 . 2 i- 70 - eSS!! 1 ,?!! P n HfJo SocPt. 4?b 

Adlard (ZSpi 65 1 70 1 - l;I l s i : 701 Tpa Kbr Tat. New 4b 

, f M(^.Tc 2 o S ) 440 %r Z2t Sv ;,w 05,9 

e^roop .ZSP) 60 5 fl 9. Bpc Wright-Scrlren New 17«, ,^8 fSgSSf S n 0 fl 5 S » f ^ . - 

reo 7bpcDb. 101b. TbpeDb. 99b Wright’s B lac tilts raopi 43 B £ l i llh ^ , 5P fs T »*- *2 Sd» 331 


Pent land invest. (2 Sot 97 
Prwnier invest. (2Sp, 166® b- • 7 

1 40 

Prop. Invest. Finance ,80 
Rarturn invest. (25p) 122 1 20b 
Rights issue. Invert. Ineome i25r 
Capital GSpt 281; 

RObeco (F1.5(n 3i\® b. Sub. ’ 
're®- Nat.-Prev. Bank) 1 TI.S 1 3£ 
Rojfnto Sub-shares ireg. Nat Pro. 
ifi.Si ass© 

Romney Trust SpePf. 47 

riflsUr Trust (2 Spi 7S® 
Rothschild Invest. 473 3 1 
Safeauard Industrial inwall l25p, 
st. Andrew Trust ragpi 196# 200 
Sj 5'£*. Pn, » , ? r Wntaw Invest. Income 
’°T.?. Capital hop* 1 04 b® - f; - 
£ ,re * r °"lf fnds. GSpi 341- 
l"re*|. (SOp, 121 *2 
Me(«n:ilc Invert. I25pi 
A non-vtg. GSpi 45 4 

IcoUlo! e ltlcs A <2ao1 ”°® 

15^ 25 f2 st « r " 4b0tPf. 42b 

<2 “* i,,: - 

eS2i!!£ Norrhern (2 Sb 1 102b 3 


Robinson Rentals (Hldgs., (20o) 440 
Roekware Group fZ5P> 60 58 9. Bpc 
(/ nf-Ln. 59 

Rolls-Rovro 7bpcDb. 101b. TbPCDb. 99b 
Rooner Hldgs. (25 r) 28 7b b- A (ZSp) 

Rose (wallpaper Paints) (ZSp) 85 6 


YMlon Furniture f5o) B® b b 7M 8 
York Trailer (IOp) 130® 29 31 


TH. t25D» 23S • 

cSfSSfaiUJ:- apcCnv.Ln. 238® 

Tst. (50, 30*i ‘ 

»«md Consolidated Tst 5orPI. 4«V 
second Groat Northern ( 25 p) 90 b* - 
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- Ljoad Land®" Scottish Anver. Tst. asp) 

••..I ShJ SeMUShr In*. Ts». (25p| B7<). Spc 
■I}). ■ff47 , l® 
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^Guarantee Tst. (25pl Z70® Sli. 

I TS! iZSm Ifiio SB . 

Jde»*‘ '50pj 403(0 . . 
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Goner*! Trust f25p> 175 25 - 
Bar 54ri>cUlU.Lil. 103k 
ton Secured Growth Capita! Ln. 

— „ ton Tst. (25pi 53>i6 46 31* 3 

FTP 6'WUnsLh. 24 3 1, l- 2 'j J,: I, 
SJwate Invest <lOpi 1470 
•.'ETb«^ Ttl Capital USpi 1276 
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S 5 

' tiampn Invest ISLo. 217- 6 22 1 >: 5<t ‘a 
20 2- 4. 8KUnM.it. 163 
• Ilmen i2ap. eS I 

?2l«* Cornn (2Sm'232 
2u Commercial Ir.u. ;25al 1170 17 174. j 
f^on. b3T b'm '11-.i li-v.nd * 101 s 


Eg* Stiyci lnv. r$o> 12k® . 
Grand./Hn«lon IZSpl lit* SO® 271* 91* 
30 28. BecLn. 1 50 
Greco «H.> PrapJ OOtrt 48<* SO 
Grwncoat Prop. USo) 480 b® s 
Grand an See*. (lOpl 82 S It 1 BOb 
Grove wood Sets. i5p) 271; 

Gmrdlan Prop. iHlogM t2Epj BStO 5<* 
Hammers Bn Prat)- Imr. (2 Spi 424 5 
HKlemere Exit.. HOp> 116ii® 164 16 1S»a 
16*2 

Hollo— Sachvllla Prop. 7 tn>c1 EtDb. 76 U 
Kav-Bevan f5ol 20 1- 

Und Sets, lev, (E6 p> 153i*4 4b 3b 2b 
4 2 1 SoeistDa. i98o-u3 ntn,. aiioc 
Ln. BK 7‘; Bi. 7-. 5>-iacLn. 145b 5 4k b 
St. SbPCUi. 136* 5b 
Law Land 3700 69 B. 7iyjtf.ii. 76U. 
EpcLn. 1480 8 

London Prov. Shop. Centres tHIdox.) HOP) 
31b 

London Cl iy westclid Prop. riOp» 38 
London Housing Cornel, tftdg*. I2SPJ 770 
London Shop Properly Trust i25pi 774 
MciroDolltan Estates Prop. (25n) 17B «» 
7 4bPSl*J. 47 to 8® OpcLn. do k 

80; 793*:. SpcLn. lit 3b * 

New London Props. 6ncPf. 1 31 2 
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' ,2*. fi'.peUns Ln. 1 9B6 2 j* 1 b 2 k 1 b , Perway Land Invests. (25p> 72b 

2- 2=. _ , „ ! Peachev Property Con. (25pi 90b 

* ied General Trust Conrn. f25p) 151 I Pronertv Reversionary In* Ctw. i2: 

XlMl SMW* Drt*. Corpfl. '.2Spi 730. Soc ' “ *■ — - — 1 — 

Unsin. 1Q3 1 ; 2 

r.jn I25p> SB* 7’. 8. epiOB. 85*4® 64 
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. 1 * 1 . 


•pm an dbpcUns.ln. 67! 
pjtihire Lancashire (25p> 

CMT TRUSTS (2) 


7 20D 

Raglan Property Tst <5p) 11 L 


is-S4. Accumulation Units 141*; 
IRON. COAL & STEEL (92) 


iO 4 


4 PC PI. 
623 


504 


dCCn mi Nnn iviu.ju' i»v 1 

I. rt Mines Kaluoorlle rsAI t 20 V 
:\nt Builder fSAD.IQi 894 7w® ! 
Tipton Gold Mining t5p< 1 J9S0 . 


,^atk V/.lcm 27101 69: 

. Ul. 

nae-n Hill Proprietary ' ilA2l 
GL 16 20 _ 

■ • larrinotpn Gardner Loci el -25a 

Hr iVV.’ 3604' 14 574 6 62 60 
'(n-AWiincire 425p) 53b Z 5 3 
nrtrrd -Sunderland 39 41 
uferd Elliott iShefliHd) A <2501 
i 4h rmos-j John Brown 143 4 
- >dicr Halesowen i20pl 22 
.rfana woin 27 k® aa- 6 7 ' 

* ad Wrighuon lasoi 59 

-Td rp. K.i Hldos. (25 p) 744 5 4 
<«end Steel Tool Con. i25p'< I20b4 
' B'-i 

eth Br.tish Steel (2Sp) 17 b 
.hirdsons West girth (50 p> 34 
an Hunter 33 Tb 2 25. TbueLn. 

,t) IT. W.) 328 7: 7 30 261 31 29 
. vssae (2Spl 614 S0‘i4 4 b 
ITOw (5001 42 

I' 1 ' 1 : MINES 

Australian (81) 

■ken Hill South I4A0.501 1524 49 

n - rlt9 jo 19 

■" 9 1i;8 

_. J 2® T 4 

. . npton Prone. t5pi 28 
' arstate Oil UAOJsOi 14 
- Jut. Hldgs. ISA0.50I 1520 46 51 
' . '» Broken Hill i25pi 4724 6314 SJ 5 
-th Broken Hll| >SA1 1 74 >i4 5 4 
' .-th Kaigurll ISA0.30I 400 390 41 
Here Mitg. Cpn. (SA0-50> 1614 580 
M 30 20 56 5 7 2 71 9 8 60 
... L Do. tpL Pd. I 1089 6 2 31 

.. . Miscellaneous (187) 

> " erlcan Metal Climax WmtSJOSub. 3)0. 
CSub.Ocbl. £421*4 

'tit Tin and W oil ram (Z5pi 2264 8 
, • rut ConsdM- (Rep. I t2Spl 255 4 6 2 

■ 4l iSO 48. Do. I Bearer 1 i25pi 2594 

'./terUll Finance Hldos. i5ol 16 b 15b 
Dro Mining end Exp. HOP) 50 
■ '■ eraeza Traae and Transport (12 >*p) 

, ii*10 5110 3 80b 
•• «ng Consdtd. <25p> .1594 
ipa Mining I5p> 13b 
. ' ‘.don Tin Corp. C20pi 114 15 17 

: rfco (25P< 04 3<; 4b 5 b 3i S. 

■ mcUns.Ln. 65. 7bpcllas.Ln. 1983.88 
'■"a. 7bPCUns.Ln. 1984-89 67 5 3 

-V' ayan Tin Dredging 125 p> 1394 Bb 
. ' ang Comdtd. *25pi 53 
. . ' T> mo-ZInc (25ol 227 4 G 9 30 25 

■ '.} 3 b 7b 51 8 5b 7 31. Do. < Bearer l 
" ;ip| 2374 Gb4. 4bDCA Pf. 45b* 7 

ctlon Trust <2SP> 7104 209 164 184 
*- - at ID is 25 20 700 2 
'■ .them Kinta Consdtd- (lOpl 82 

Rhod. & K African (44) 

Man* R5T (R2) 2909 300:® 20 2900 
■:*e and Phoenix Gold Mining H2bB) 

' 90 

. deaian Coro. (I6jpi 18 
n Comdtd. Mines B «4i 2760 24 
ganyika Concessions I50 d* 1671 90. 

: , Ptl9pcCum.l (80p> 80 
iaesid Consdtd. Finance (50p) 87 
"1 *Ia Copper invest. ffBDO.24' 42 1. 

. 1978 26 bt4 b- Ln. 1982 19b bi 

. "i" v 

E 61a Indust, and Mining £324 19 1 
.. -Him Anglo American (SBD1.40I 2459 
6 


Regional Props. CZ9n) 2644- 

Regis Property Hldss. 8'uwLn. Bl >.f 
Sf. Martins Property Cpn. (25»> 3239 
16 19 15 151 20 18. 5bBCLh. 191 1 
Samuel Properties (2501 2294 30 2 
Second City Preps non zsa L 
Slough Estates CZ5PI 94b 4 
Sovereign Securities (2 Op I 82 
Star iGt Britain i Hides. (50 d! 18519 8 
fib:* 9 Bb 9b D 7b. 6>,PcLn. 1 


South African (306) 

South 


Africa 


Golan elds 


. lo American Core. 

O.IOl 3569 7 9 6 
io-Transvaal Consd- Invest. A (RO.501 

; owultzleht IRQ.Z5' 1S7±9 3 2 
' keg (HI) 50 2 1 

ewoncein <rt|t 2374 59 404 49 
30 

XL Gold Reins i25o> 256b® 74 914 
1 61 2b 3 60 2 4 60b. 7bPC 
secXn 77U. 8>«pcUnsec.Lii._84i: 

KL Murchison (Transvaal) 
mt. IRQ-1 Ot 419 141 IS 
-mat I on Syndicate IR0.251 75 
mtonteln (R1) 1844 619 5 2 
an Roadepoort Deep (R1> B7J 
Drtefontein (R1) 1919 8514 6 5 4 
combined Units 178 
Getluld rRO-241 10b 
Rsnd Consd. HOpI 224 34 b4 4 
Rand Pronrletary <R1» S19 34 
.jrn Transvaal Consd. (R0.50) 164 
-rp (R11 654 7bl4 G b 
State Devpt. “ 

Geduld (HO 50) 6084 


Invest. Core- 


State 

soa; 

pit* 


(R0.50) 

1214 


Invests, 
ent Golc 


„ , (R1) 194 

'“Id Mb. Areas (Modderftn.) 
42bi 9b4 

*r/el Proprietary <R0-55) 19 is* 
-mny (RO.SOi 73 b 2 
ebeestfonteln (Rii 2224 34 5 3 
tl Props- (RII 944 2J 7 

T7 e *16i?t C0^S,, ■ ,nYest - tR2> C1 7»l 

MH1) Z78t^ 6 4 7 5 4 2* 
e (RII 3414 5 
non mil 182 5 1 
In* (R1) 26 Sb 

Vjjjl falal* OOP! 379 


t— — Platinum fRO... 
evale Consd. (HI i 62* 


1019 

Una (Transvaal )"bevpf.* (RO.SOt 2689 

«.K ,tW (MOo! ,,d 6S? ,eStt^,, Af * ,M 7 « 

■ Central Wltwaiersrand Areas (R0.5D1 

Wltwatersrand Gold Exobn- (ftO_5d) 

}• •»■ Tst (R1) 6809 70*9 GO 
IHersrust Plat. <R0.02bl 1959 87 
Jen! Brand (RO.50I 512® 18*9 18 

. K? v " 2649 SB 61 2 

I Mine'. Prrns l»i i *90'® 2' 

I Selection Con. (R0.50) 668 70 GO 55 
p®W |R1» 5734 631 5 60 

■ list BrerrV fRD.10' 82 >' 

I£. M 1 , 4519 , 2 9S ,R0 S01 ’ ,7 5:®. Ont. 
wioln Gold iRO.501 3S 

ll>y. mil Isa:® as 2 5 4 5« 

* JEjM- JRO OSkl 202 3 1 200 Sb) 

Explrn. Mining IRO 50' 578® 

rrspost cold .pi. 599 9 s: 

eniging Estv. »R2i £12 

lent on Gold (Pll 43 

Jv MnUI (ROQ2b) 45 IJ 

irwl Itj| Slh-bii— • pii* (PQ.50) 1514 

Gold >R0S0. 989 8 
.nilgutMfi Grid IR1 ) 9hB BO 65 75 

* Tst. iRl 1815 

■ ""I Aareiis IR0 25> 890 70 95 
*m Areas Gold (R1 i B5 5 '■ 5b 7 b 
.trn Deep Levels iRZi 4S5 42 

.nra Holdings (AQ.50> 909 16 5 

E »P ,rn - D**- 'Rfl SO) 21? 
Wiaali Mines )R1i 175 G 4 
Din Gold (Rii 32® 35J. 

West African (9) 

Tl " Mine, Nigeria iHIdgs.) 

»«d* (10 p» 6 

* fvtend^d HOol 5 

.■s&fsSprir (iz,sb ‘ 5u 

in* SvndKale ilOp) 11 

Diamond (65) 

&5!KS eS Si2 ,w - T 4 ?- 'RO.SOI £17 k 18 

8^8 ! “! S“ir. T ^ IK 

~# al <SiP l 4 B gr d Mln * s *- w " riea . 

3wi Consd. Did. (Reg.) (RO.OSi 216 
JSj 17 18 14 13. Dfd. (Br.» (RO.OSI 

Jagersfomeln Min Exp. (Br.j (R2> 

Diamond Can. (R0.10) 8b 9 

OIL (306) 

2-Pefv (SA0.50I 25 4b 
n- Ecuadorian Oilfields (500) 59b® 9 
« Oil 88 9 

{^Borneo P*t- Syndicate OQpl 172 5 

* P 5W«eum 6221® 5® 94 19 29 

1BI 1st 23 19* 20 J 20 1 17- 
IBPt BO II. BOJ-. BpcZndPf. 97b 
^SKIstDb. 77b 7 (.. fincCnv.Db. 

K on *4914 S34 41 9 6 5 41 
5? fl d3 - 8 4 39 Warrants to Sub. 
£',«• 45* 6* 511. 7kPCPf. 74b- 
|n)i&Ln. 80b. BbocUns Ln. 83-kO 

re Gen Hldpt. nop) 434 b® 24 

PfL^SbocOb 1979-83 6Bk® 
cmijd, rsp 1 ' i # 3w0i t j 

407 Pi® 
3b 11 

_ - -- . 12® 13 

■ TncIndPf. 72 

p' 28U d,an ol,# <Z5,,, 129 ® *lb 
•Mr (2501 284® 69 5® 2® 1® 
C 9 s 1 3 79. 

rcenrury OlI*» »10p* 72 3 


Iff 


(25 n i 


_ . ... 178b 

Stock. Convn. Inv. Tst. Q5PI 
5 3. SbPCln. *52: 62 
Sunlev (Bernard) Inv. Tst. 

7 5 4 6 3 
Town City Preps- HOP) nib 12 11 
Town Commercial Props. C20p) 126b 
E»^PCLn 105® 4b 5b 5 


Pf. 65b- SbPCLn. T09:. BocLn. 1639 
Trafford Park Estates (25 d) 71 », 

UtcL Kingdom Property (25ni 1689 
(ltd. Real Property TsL (25o» 218 
Warner Estate Hldos fibpeLn. 59b 
Webb (Joseph) €5 pi 14k 14 13k 14b 
Western Ground Rents JkocOtr. 44 -V 
Westminster Tst. .HldSS. COp) 74b 5) 
BpcDb 79b 

RUBBER (86) 

Eloltlya Rbr. HldHS. (10p) 11 
Gadek Rbr. tst. tlOol 11k 
Golden Hope Plan ms. stfc. non) 58 b 
Guthrie Curpn. 198:® 202 b: 200: 

J99- 7kPCUns.Ln. 62. 9kpcUns.Ln. 88: 

Hiahlnnd Lbwlenda Pare (10 p) 34 
Inch Kenneth Ka}s»n flow 14k 
Kuala Lumpur- Kepong aimI. HOpi 22k ' 
Kidiai Grp. nop) Z5 b 
Laras (Sumatrai <10ol Ik 
London Sumutra Plantations >1Qp) 17k 1 
Mafayaiam Plantations iTOm 13b® 
Merllmau Peg oh 'lOpl 17b® 17 
Para m be Ceylon (lOpl .319 30b 1 
Patsling (10pi 39 

Plantation hldos. flOP' 22 b k. lip 
Ln. 6 7 6* 

Seen eld Amal. (lOpl 41 kO b k 

Straits ClOpt 17k 

Sungel Bahru MOol 11 10b 

Talplng (lOpl 13V 

Tennamaram Palm Oil HOpi 25b® 59 

SHIPPING (135) 

Atlantic Ship. Trading 260 

British^ Commonwealth Ship. (50p) 213bl 

Common Bros. 116® 12 
Court Line (25pi 127® 6b 6 5b 7 b 8 
cunard Steam Ship 195b® 8 5b 5 7 I 
4 9. 5pc2ndf>( 65 b 
Furness Withy 3260 94 310 224 4 8 3 
Hunting Gibson 1844 
London Overseas Freighters (25 Pi 57 bl 
*1 V 8 7b 

Lyle Shipping (25pi 81. A Non-Vtg. BO 
ocean steam Ship (25pi 104b 
Peninsular Oriental Steam 5pcPfd. 469 b. 
Dfd- 164bS® 5b® 5® 5 6b 6 5b. 5kpc 
Dfa. 73b*9 kl® 

Reardon Smith Une (50p) 69. A Non- 
VtO. (50 d) £74 6 b 7 
Rnjiclman (Waller) rsoo) 235 
Sheai steam (SOpi 170 
Tanker Invest Tst f25p> 31 b® 2 

TEA & COFFEE (25) 

AmaJgd. Tea Est 80 
Assam African Invests. 29b9 
Aium.Dooare Hldps. 73 
Ceylon Tea Plantations Hldos. 11 
Consd. Tea Lands 283 
Dhamel Hldgs. 1159 
Dlckwefla (Hides.) 38 
Empire India Hldgs. <lDp> 3k 
Jokar Tea Hldgs. 43 
McLeod Russel 97:. 7pcUnsec-Ln. 44* 
Namdang iSOpi 910 4 
Pelmidulia Hldgs, 117® 

Standard Tea Hldgs. 51® b9 50® 50 
Surmah Valiev Tea C2Sp) 359 4 
Travaneore Tea Hldgs 180 
Williamson Tea Hldgs. 71 

TELEGRAPHS & TELEPHS. (I) 

General Telephone Electronics Core. Com 
Shs. m/53.33b) £1 5 k 

TRAMWAYS & OMNIBUS (5) 

Ewer (George) non) 15b® 16 1 

WATERWORKS (6) 

Bristol <7 PC Max) 64b® 

Cambridge SpcOrd. 43b*9 
East Anglian 4pcPt. 35b*® 

Essex lObpcDb. 103 
Mid Southern W.W. SpcDb. 46 
South Staffordshire W.W. Class 8 
MaxJ 63V® 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figures in parentheses after seetiosai names ihrwr 
number of stocks. 


Monday, August 2, 1971 

Friday | Tbura. 
July Jnly 

50' j £9 

WodL I Tire». : 
July : Jnlv i 
E£ i 27 ;« 

• With «<* Cor- 

1 f oration Tar 

Di*. 

yiekl 

% 

! 

Index | Index 
No. No. 

i 

Index Index 
So. Su. 

1 

• 

No. Change' KbL ! Hitt. 

S E’rn’pgs Price 

) yield EVn'nofi 

| % * Hallo 


Tear 

Rfin 


Wt g lix ml LbVs twHfly 


Building imports 
survey planned 


Index 

So. 


1071 


1 Sluee 
I coxpiLstkia 


HIrIi I Exiv 


High 


Ln 


X 

CAPITAL GOODS GROUP (184) 


154.91 — 0.6 

6.08 

16.44 

3.64 

2 2 

Aircraft and Components (3) 

• 9® 

108.8B -0.5 

7.52 

15.50 

^ 5.73 

12 3 

Building Materials (29) 


153.55 

—1.2 

5.03 

19.89 

1 3.52 

7 4 

! Contracting and Construction (19)... 

230.25 

-1-0.3 

6.94 

16.84 

2.61 

5 

| Eictrls. (ex. Elctrn. Rad. & TV) (13) 

272.75 —0.4 

G.Z3 

18.51 

3.01 

8 

Engineering (SO) 

... 

j 146.27 !— 0.7 

! 

6.66 

15.24 

« 5 

K> 7 

Machine Tools (15) 

... 

65.26 

+ 0.9 

7.60 

13.17 

6.23 

0 8 

Miscellaneous (25) 

... 

132.10 

—0.2 

7.86 

12.72 

4.36 


CONSUMER GOODS 








(DURABLE) GROUP (56) 


168.24 

|— 0.6 

5.26 

19.06 

3.09 

*• ID 

Electronics, Radio and TV (14) 

... 

175.73 

-1.1 

5.77 

17.34 

2.49 

Ic 11 

Household Goods (15) 


I8&03 

-0.4 

6.23 

16.06 

3.56 

12 

Motors and Distributors (27) 

... 

116.66 

-0.1 

4.36 

88.96 

3.66 

13 

CONSUMER GOODS 








(NON-DURABLE) GROUP (175) 


159.72 

-1.2 

5.61 

17.83 

3.82 

t. in 

Breweries (21) 

... 

182.40 

-0.1 

5.40 

18.63 

3.48 

15 

Wines and Spirits (7) 

... 

171.59 

+ 0.4 

6.08 

16.45 

4.08 

16 

Entertainment and Catering (15) 

... 

199.22 

[-1° 

7.18 

13.92 

3.89 

1 17 

Food Manufacturing (24) ... 

... 

158.93 

-0.8 

5.81 

17.23 

3.91 

13 

Food Retailing (17) 

... 

137.60 


5.47 

1B.2B 

3.66 { 

i IS 

Newspapers and Publishing (15) 

... 

140.20 

—0.6 

6.12 

16.33 | 6.06 f 

7 80 

Packaging and Paper (16) ... 

... 

114.30 

—1.4 

6.74 

14.84 

4.55 

21 

Stores (30) 

... 

152.69 f— 2.3 

4.45 

22.45 

3.05 

32 

Textiles (21) 

... 

173.52 


5.68 

17.62 

5.20 

23 

Tobacco (3) 

... 

240.29 1—1.7 

8B6 

11.28 

5.53 

24 

Toys and Games (6) 

— 

47.10 !— 3.7 

~ 

“ 

6.41 


OTHER GROUPS 







85 

Chemicals (19) 

... 

185.86 

-1.4 

5.42 

1B.4S 

3.54 

p 26 

Office Equipment (10) 

... 

193.28 

-1.1 

3.62 

27.64 

1.65 

27 

Shipping (10) 

... 

316.55 

— 0.4 

7.44 

13.43 

6.81 

28 

Miscellaneous (unclassified) (44) 


104.02 

-1.4 

5.84 

17.13 

3.75 


1229.83 E3D.61 


(7 pc 


SPECIAL LIST 

AUGUST 2 (4) 


Br. (F1.Z0) SUS43 


i Tr d0 iBep.i (25 p) i 
1,8 7 5 239101*43 
•’! JM. BT, (25pl 407® IJ 


• PROPERTY (435) 

^ Hlue^i !2spi «M»iO 4b. Bbnc 
3 ton dan >l{>p) 50 

Jfvemnent (25PJ 291 89 
? K 90 07 

HfM'ed Seeiirii.es »25rt 109 
'25 d) 1061. 7 

3 fga DVyelppmBnt H<dB9< (25 p) 69 
‘‘BKUntLn ITQi^O 11 

a«Uns-*-n- 71 k 

S?*Sb) 134*- Gb 4 

?L*na (25w 1361* SI* s. 9bPcUns- 

’•rete.) 94k 

“ Euxte N ew ord. 116 15b 17 
- el ^ m ° nt °n Land i7bnt Bb h 

5h «! le V 250 ' .'0 1 '■ w> ! * 90. 

75®. 9kpcUnp.Ln. 1111*4 IDk 
Jlftnriet i S o D i 1774 

i20o) 70. Capital 

'fe>'w'o?^ hS9S - ° 00) 75 2 -- 

■SS.aETRK- 

Sji* - y 5P‘ -74 5bO ft 5 4 
S’ JfW- Hides. 791* 

; _ Town OOP) 30k. 

621*4- 

LJggbf 12 ® at 
rKP n&jim. 4Sb® 

*i5jL a f£’ !I®b4 6b 6 7 
-? giw. inv. aspV 14m 

Pttjp * 10-4K1M04. 
f3SPi 94* 3b4 


Dltchburns. 60cCum.Pf.Stk_ sip 
East of Scotland Trust 4pcRd.Db.stk. 1979. 

1984 SB 

Triplex Foundries Group 5bPcCum.PI. 4 Op 

RULE 163 (1) (e) 

Bargains marked under Rule 163 
(1) (e) in securities for which 
quotation has not been . minted 
and which are not recorded in the 
Official List. 

AUGUST 2 

Alexander Fund 4509 50 

AUlance Oil Dev. 140 'a® 13b 

Austlm SB** 7k 6. New 7b4 124 9 

American Tel Tel. £2Z*u9 2 

Acme* Holdings 6b 

America it Elec. £13Zbi 

Aurochs Invest. 5.A. 34 

Ansi. Consol, Industries 69 

Burns Philo 144 

B.P. Oil Gas 3599 5 

Bougainville 1309. Da («.p.) 87 

Berluntal Tin Dredoino 207® 9 

Brascan Fractions (1-101 SO® 

Belgium apt 1935 id Ser. 300® 

Bridge Oil Bk 

Bucyrus Erie £T3k 

Ball Telephone c-' Canada Pf. £24 

Brambles Inds. 90 

Colonial Sugar 2479 

Custom Credit Cpn. 999 

Clba Gelgy 7kPC 197t-91 (£50 pd.) 73b 

Cook United £13'; 

Cock burn Cement 14B 
Castlemalnr Perkins 360 
Dorman Long i Africa! 2099 119 
Dunlap Rubber (Ausli 569 
E.Z Industries 1330 
Eastern Copper 79 
Eastmei Minerals 2 
Ennis Business Forms 412 
Empire District Elect £I5«» 

Falconbridge Nklrei Mines £484 

Full Bank 51 

Greenbuhes Tin 12 11 

Hamersiev Hides. 170 

Hothivn A so® 30 

Herald and Weekly Times 173 

Hein* (H. J.) £21 k 

I.B.M. £149'iO 7 5b* 

imperial 011 £12 V 

Jardlne Batheson 31 D 

Jennings (A. V.) 66 

Lend Lease 1 51 

Mltsukosbi 51 

Mining Finance 19b 

Maoeflen Petrlm. 95 6 

Metal Ex. 256® 450 38 7 

Mid Eastern Minerals 144 

Mid Eastern 011 (40 cents) 304 3 54 2 

Murphy Ores lObO 

Mount Lvell 69® 

Vetramar Minerals 44® 

Mount Hope Minerals Sb 
Mver Emporium 113 12 
Micro Systems 250* 

Muramba OH 3 
Magnum Ex. 7 
Northern Mining 19 

National Bk. Australasia CAusL Rogj 140 
New Metal Bk® 7 
Nobclex 4® 

Oil Search 14 b 

Peko Walsend 4009 14® 11® 15 
Pan Continental . 63® 2® 60 
Placer Derel. £1GI<® 

Pill bora Mines 460 

Poseidon £lob 

Poten (Fnlb.) £23b 

Reduute 4 Rouboix (NF50) £36b 

Ranger OH 740 

Remgro 1 23® 

Stelienbosh Wine 2909 

™TsWT« ® 54 61® 791*9 Bb 

Stand*rd 9 Oii of Ne« Jersaj £38k9 
Slater Walker of Canada 5US20 
Swan Brevierv 103 100 
Stan Iter Chemical CO 1 ; 

Sab I lures de la Seine £26 
Thless Hldos 144 
Tara Ex. 720 
Tokyo E'ec. 104 
Target Pctlm. 4 , i9 b 
Timor Oil 19® 

UnilMer (FI.20I SUS33U 
United Plantations 25 • 

Wheeleck k-arden 1164 19 

wSotfslde Oil 56® 60 59 8. (PttV. Bd.) 39 
wStealVa'n NkkS'l! 4 20 

<Br ntnoBcdoB of ike Stock Srdumrr 
CoumbUi 


CORAL INDEX 
Close 295400 


rises and falls 

YESTERDAY 

Up Down Same 


7pcLn> 

8 

1992- 
'4 4 3b. 


British Funds ••• *0 
Corps. Dom. and 
Foreign Ronds 7 

Industrials 212 

Financial & Prop. 67 

Oils 3 

Plantations 13 

Mines - 16 

Recent Issues — *6 


- 13 

19 107 

474 L025 
167 300 

12 
69 
114 
S7 


12 

6 

SO 

X* 


Totals 


361 SSI 3,728 


155-80 ; 157.04 [158.62 157.92 120.54 158.62 104.02, 161.30 

l2E.1t (i'3l '18i3h 5 8i 


109.41 ; 110.42 
155.40 >156.63 


110. as ,110.38 
167.64 '156.61 


833. IS 227.95 


97.10 110.86 66.40, 350.12 
ictiti ‘55i iST>.'3if£i 
104.15 157.94 98.30 167.BB 
i2S.-7| (2.3. 

196. IB £33.13 152.63. 233.13 

(S/T) (E£(3- '‘aS-T-Tj? 


82.62 

66.40 

i3.’3;7ti 

85.01 

84.39 

iZl.f/Ml 


‘ill (27, -7 1 (2.-51 hl<-9.SSi (St.e eBi 

147.88 :147.89 1149.28 1148.74 :116.92 [149.28il02.56: 160.85 | 82.90 
L I , f I <&n I I i£.'3i , »19'9rf6i I|£e^.'62| 

64.70 ) 64.94 ' 65.14 ! 66.38 66.69 65.59! 43.861 136.70 > 43.86 
! I (Wi7i lfc*5i 

132.37 (133.32 1134.65 '134.15 .124.58 134.661 94.19 144.27 ' 69.01 
' 1 ; I I 4b'n i • iEi3i i31il)fi3i , i?i|L<5S'i 


7.B3 ,180.45 [182.36 !l49.72 180.45 128.51, 199.86 ; 71.10 
I I 1 28)7) Aa* !tl9.9«i ,f...lli6»< 

186.71 >186.86 HB9.00 ,188.82 ;123.62 ilB9.0Ol 115.92: 139.00 , 86.65 
ill! i&S/Tl i8,’3l [i2:'7(71i .2t.5C) 

6,69 >118.41 1 120.63 | 89.911fiO.Sr 

I I i. i i27.'7i 


161.62 

182.65 


170.97 


140.02 


162.50 1163.57 164.14 1ZB.15 


164.68 
(lfr7i 
194.97 
1 1617 
196.05. 

(UiTi 
214.59 

I | i 1 il*-i7. 

140.96 i 14 1.89 141.63 ,105.58 141.89 


181.58 |179.53 (l80.21 |121.93 
172.13 I171.3S 1 176.52 jlS2.40 
203.01 1205.54 [204.00 172.28 


7a91, 170-59 75.92 

(2j3) .(Ifwt .69) ,2«, 10 t2i 

118.17! 164,60 : 83.71 

(3(4( ,(ie/7-7Ji .SdlvSfir 
123.30! 194.97 80.39 
»4il) 'ilt.i.’Tl. '.aUf.-nfli 
142.41; 196.05 4 118.78 
i*;l> jiM'VfHi ,»lt 6i70i 
177.99- 231.89 •' 80.11 
-iSl.l.e). (iii.-BJ: 

y9.74| 171.54 95.98 , 

I >28(7) | i2|3| ii31.'l G9, l.lb.6,jDi j 


, , , iC8i 7) iliili 

115.04 jl 19.06 118.60 (120.10 103.52 |120. 10f 8S.8x! 134.65 

156.31 
175. SB 


[244.45 

48.90 


:7/t>-70i 
81.74 
S.7.«S2l 
67.91 
I.r?.pi6fij 


• J l ; (Zifj, ■ rejai ; 

157.4B 160.89 -160.64 102.40 160.64104.48! 160.64 : 72.74 

; I I 12717^:1.3. ; itMni.J 

175.63 ;177.77 <176.94 1131.19 *177.771137.61 uS3.7L ! 89.90 

1 1 1 ; iSSrt- l 'k.e. .-It. »«•'. ;..*h7.Wi 


246.69 261.30 , 254.47 j 198.28 [SM^TlTCLBSi 505.0k I 'M-W 
lii it7,*7i • I'jOiltS. 1 liibitii 

60.00 49.92 l 50.04 1 58.99 50.04' 46.56. 235.72' 46.56 

! , , 1 ilfilt/ 1 1 <.?lb . : Ib.l ’ (t.-biil) 


188.55 1289.98 |193.39 j 193.30 J142.7B 
196.42 -196.94 :2(KL12 :206. 34 131.34 


t 17.83 ‘318.12 I323.ll 1325.40 |328-48 
86-60 ! 289.88 jlS9.93 |l90.33 jl31.07 


89 . INDUSTRIAL GROUP (498 


SHARES )j 


166.03 1-1.0 j 5.63, 17.76 j 3.66 1167 76 I16B.B4 (170.47 jlTO.Bb , 


— 170.96:120.31) 170.9r> . IfiO.bl 

4 I'-'ii. '.Ji.-i’-Tl- I ll:.’ II. 


M I Oil (2) 


$54.60 1-0.7 


6.71 ■ 17. 


.52 1 3.53 1557.06 355.74 558.10 (363.60 260.21 ,363.501260.74; 451.66 87. 

I ' | 1 j i I •i7'7. j -JS. ,.»2. 


87.25 

K2l 
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500 SHARE INDEX 


J182.0Q j— 


1.0 


5.64 


, 17.72 j Z.64 1183.78 184.69 186.36 |187.27 137.07 187.27: 132.4b: 195.73 . 84 86 

| J J I j ■ i iSTiJ. 4 .il'n -M l ft*. Lr.r i 1 :. 
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FINANCIAL GROUP (121) 

160.28 

-0.8 

- 

- 

2.60 

170.61 

172.19 |173.44 

173.17 

111.70 

33 

Banks £6) 

182.00 

—2.4 

7.58 

13.19 

2.79 

186.43 

187.45 |189.55 

189.94 

101.66 

34 

Discount Houses (6) ... 

173.28 

-0.4 

— 

— 

4.45 

175.96 

174.97 ] 176.06 

176.87 

116.35 

35 

Hire Purchase (5) ... 

250.60 

-O.B 

4.29 

23.30 

3.01 

252.58 

254.99 1255.26 

255.90 

1B4.33 

38 

Insurance (Life) (9) 

148.77 

h-0.3 

— 

— 

2.91 

149.82 

151.48 jl63.59 

154.26 

120.17 

37 

Insurance (Composite) (9) 

132.18 

— 

- 

- 

3.23 

132.80 

133.79 |l34.50 

133.52 

81.27 

38 

Insurance (Brokers) (10) 

17537 

o*® 

5.00 

20.01 

2.48 

176.21 

176.88 .177.39 

176.23 

103.13 

39 

Investment Trusts (20) 

191.38 

—0.3 

2.97 

33.65 

2.77 

191.87 [195.57 '197.66 

197.54 

148.81 

40 

Merchant Banks, Issuing Houses (15) 

167.68 

—1.1 


- 

2.28 

169.46 j 170.55 j 171.44 

170.68 

117.46 

41 

Property (31) 

209.63 

— 0.2 

2.76 

26.20 

2.23 

210.01 '210.32 ‘210.8B 

209.80 

138.08 

48 

Miscellaneous (9) 

176.92 

-0.3 

5.79 

17.26 

4.18 

177.39 

178.80 *177.80 

1 

17B.31 



173.44 119.75; 173.44 1 60.38 
(W.-7) • 1 10)2) '(26:7171. ‘jo S.-ft-i 
189.94' 101.851 189.94 I 69.25 
i87,*7i 1 1S1I1 Il£7-7.'7li iilwE/Mi 
176.87il30.72: 176.87 1 37.65 
iCTiTi I 1*5/1 1 n27,7/71, '(Id*6i80i 
266.69jl8B.57! 266.69 I 80.02 
Il9i7> 1IS/I1 ;ilfl,7.71| 1 (5i£(£&i 
165. 171123. 16! 169.83 1 61.35 
<)£<?) [ (lE/1) m-lifili (SUb/CB) 
134.60 8B.80! 134.50 , 54.40 
(£3|7. | (10/21 ;i28.*7,71i iln/3;i>bi 
179.08 118.27; 179.08 82.59 
152/7) ; («ll> [122*7.711 !f24,7.89l 
198.14.152.16 215.04] 80.84 
(lb'i7) j 1 2)3) !i51/I(69i (26(6/62) 
173.431108.44. 18U25 50.47 
120/7 1 1 i16;3i HHiMBi (16/7/65) 
210.88- 139.371 210.88 ! 66.01 
(28/7) | (8/3) (<28/7i7li ](S0/‘I/65| 
179.01 120.73 179.01 ; 120.06 
106/7. t (4ili jr36i7*71i !{51 112/70) 
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ALL-SHARE INDEX (621 SHARES) |W8.74 j-o.B 


3.44 1180.40 1181.48 1183.06 |lB3.6b [130.73 [183.661 
11 '27/7t 


129.47' 183.66 < 83.72 
.2.3) jl27.7i71i [(£6/6/62) 
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COMMODITY SHARE GROUPS 
(Not included in Ihe 500 or 
AUrShaxe indices) 

Rubbers (10) ... ‘ 

203.23 +0.3 

11.88 

8.87 

8.71 

46 

Teas (10) 

88.19 +0.2 

17.43 

6.74 

9.11 

46 

Coppers (4) ... ... ... 

329.64 —0.5 

.63.35 

1.86 

14.99 

47 

Mining Finance (11) 

303.92 — ae 

6.47 

18.28 

3.30 | 

48 

Tins (S) 

72.18 — 

11.00 

9.09 

8.69 ] 


202.67 1201.69 

. 

68-03 . 88.21 
331.17 [331.92 
(104.48 ! 105.06 
72.17 72.84 


1200.47 

88^3 


331.17 

106.41 


72.84 


201.44 

88.02 


330.83 

106.32 


137.96 

71.79 

1295.76 

124.24 


73.72 67.76 


211.881 
(20/7) , 
9I.08| 
06/7) 


163.62 

i7/4i 

78.71 

(3/3) 


350.50,236.80 


(12/7) 
106.791 
(6/7) , 
74.77! 
120/71 


( 21 / 1 ) 


, 211.88 
(20/7/71) 
114.64 
1K/6/M) 
350.50 


84.68 

IC25/B.H6) 

59.96 

(14/11/W) 

94.08 


(12/7/71) (29:4/82) 
96.00 
(26/4/89; (E/3/71) 
108.97 54.83 
'(29/8/68) jig? #5/70) 


96.00) 175.90 
|2/5) 

62. Ill 
(4/11 














1 Since 


FIXED INTEREST 

Mondsy, Anguat 2 

Friday 

Thun. 

Jnly 

23 

Wed. 

July 

28 

Tneedxy 

4 “ J 

Uondxy 

July 

26 

Friday 

Year 

ago 

(approx) 

j 1071 j Gumptixtioa 



Yield 

30 

23 


1 Low l High 1 Low 



No. | 

% 1 







High 

1 

Consols 2i% yield ... 

1 

1 9.32 

9.32 | 

9.27 

9.23 

9.22 

9.22 

9.30 

f 

8.99 

- 


a 

20-yr. Govt Stocks (6) 

7B.D3 | 

18.56 

77.77 

78.26 

78.75 

78.73 

78.74 

78.62 

74.95 

8a 68 
116/7) 

70.60 115.42 i 68.43 
|4/1> 1(11/9/63) jUMflDl 

3 

20-yr. Red. Debentures & Loans (15) 

72.02 

:I0.26 

72.02 

72.08 

78.02 

72.11 

78.17 

72.31 

70.67 

72.44 

1I8/T1 

68.42 113.43 66.59 
|4/1) ; (23/10/63 1|{ 16/6/70) 

4 

Investment Trusts PrefS. (15) 

69.10 

10.68 

69.10 

68.95 

68.95 

68.96 

68.95 

69.23 | 

70.40 

69.38 

66.23 114.41 66.23 

(11/1) ll3/9/S3j 1(1 L r 1/71 1 
69.031 114.41 69.02 
(13/ 1) [(7/10/83 1 j(13/l/7Il 

B | 

Commercial and IndustL Prefs. (20) 

74.39 

1 

10.58 

74.41 

74.41 

74.36 

t 

74.18 

74.11 

74.16 ] 

74.93 

I 74.41 
(29/7) | 


Section or Group 

Base Date 

Base Value 

Food Manufacturing 

29/12/67 

114.13 

Food Retailing 

29/12/67 

114.13 

Insurance Brokers 

29/12/67 

96.67 

Mining Finance 

29/12/67 

100.00 . 

Wines and Spirits 

16/1/70 

144^76 

Toys and Games 

16/1/70 

135.72 

Office Equipment 

16/1/70 

162.74 

Industrial Group 

31/12/70 

128.20 

Miscellaneous Financial 

31/12/70 

120.06 


10/4/62 


100.00 


All Other 

t Redemption yield. 

F.T.-Actuaries indices are calculated by Extel-Co mm uni cations 
Limited (a member of the Exchange Telegraph Group) on an 
IBM 360 computer. 

A current list of constituents of the F.T.-Actuaries Share 
Indices can be obtained from the Publisher, the Financial Times, 
Bracken House) Cannon Street. London, EC4P 4BY. price 13p. 
By post inland 16p. Commonwealth 16p. Foreign 19p. 


ACTIVE STOCKS 


Prices In pence except where otherwise indicated. 
No. 

Denomina- of Closing 
price 


Change 

Stock lion mark? price on day 

Barclays Bank £ I 18 587 —20 

InL Computers ... £1 19 119 — 4 

Nat. Westminster . £1 19 5S7 —18 

Beecham 25p 17 221 S 

Imp. Chem. Inds.... £1 17 3JS - 2 

Rio Tinto-Zinc ... 25p 18 227 - 7 

Shell Transport ... 2Sp 14 407 — 2 

Barclay Secs. • lOp ’12 114 +6 

BriL-Am. Tobacco 25p 12 371 — 8 

Burmah OU £1 12 442 - 8 

Courtaulds Hop 12 127 — 2 

Guest Keen £1 12 415 — 3 

GRA Property ... lQp U 981 +8 

Trust Hses. Forte 25p 11 119 — 6 

Unilever 25p 11 314 — 4 


1971 

high 

618 

175 

630 

356 

328 

270 

426 

116 

391 

477 

136 

424 

101 

151 

S27 


1971 

low 
32 7 J 
103 
S23J 
225 
230 
210 
327 
693 
265 
2S7J 
107 
271 
49 
U7 
215 


The above list of active stocks is based on the number of 
bargains recorded yesterday in the Official List and under Rule 
153 ( 1 ) (e) and reproduced today in Stock Exchange Dealings. 


NEW “HIGHS” AND “LOWS” 
FOR 1971 

NEW “HIGHS” (100) 


CORPORATION LOANS (1) 

■“■•"fcatoTsa. id 

Uruguay SbPc 

Allied Irish HU Samuel Werrinu 

Cedar Holding* 

BEERS (1) 

Truman Hwbure^^ ( , 0 , 

BMchnmud Hevwood Williams 

1S?S ASSerson Mn> (Tudor) 

Co* (H.l Kenkast 

Ferdath 

F ° r!J CINEMAS (SI 

Scottish T.V. “A" Westward T.V. 

AND STORES (6) 

... **A" trutw 

ELECTRICALS (4) . 

avr/bltv O. 4 M Per. Pint. 

Audio Fidelity Newmark CLoatt) 

ENGINEERING n2j 


Pretdy (Alfred} 
Ruvbetk 
Reed (Austin! 


Alien (Edgar) 
Assoc. British 
Aurora Gear 

C hr d bur its 

Hal Htc Holdings 
Ldn. Midland Inds. 


Bowli 

lowrnational 


Long marc Bro*- 
MJCS"V IBM.) 
Newman Granger 
Pratt IF.) 

WfiKsee 
Wa'seiey-Hagitts 
FOOD5 (3) , , 

Park Cake Bakeries 

St ore* 

HOTELS (2) 

0e Vera Hotel* Ren. Palace Holel A 
INDUSTRIALS (9) 

Barclay Sees. Luni Cornier & Pit* 

British Vita Mecarthvs Pherm. 

Cowan d. Groool OrdWad# Potteries 
Do- *‘A*' WaKonlwIme 

Kennedy Smale _ _ 

INSURANCE (21 

saolegreen . Jabno Marine 

MOTORS 15) 

A.R.V. Hfdas- Braid Grm>» 

ffluemel Bros. Godfreva 

ZenKft (A. | 

NEWSPAPERS (1) 
Mergen-Grampug 


PAPER AND PRINTING (2) 
Collett Dickinson Melody Mills 
PROPERTY IS) 

Alliance Samuel Praps. 

Ldn. City Westcilfl Webb (Joseph) 
0006111001 

SHOES GU 

Lambert & Howarl Wearra 
Strong A Fisher 

SOUTH AFRICANS (1) 

Assoc. Manganese 

TEXTILES (5> 

Bodycote I G. R.) Trafford Carpet 
Lister & Co. Worth (Bond) 

Carpets interna. 

TOBACCOS (2) 

Dvnhlil (A. i Tob Secs. Tst Did. 

„ , TRUSTS (9) 

E. «f Scot. Tnar River Plate Dfd. 
HotMyn Cpiu Tor Invest. 

Do. “ B ' Starling Guarantee 

London Invest. Western Selection 

Ounvicti Invest. 

OILS (|l 

British Borneo 

RUBBERS Cl) 

East Asiatic 

TEAS W) _ 

Assam Dooars Moran Tea 

Darjeeling Co. Oavoli High 

MINES (2) 

Vaat Reels Western Reefs 

NEW “LOWS” (17) 

AMERICANS (3) 
lot e-nttl. Holdings US Stool 

Sperm Rand 

CANADIANS IZ> 

Intcmti. Nickel White Pass 

BUILDINGS (1) 


Truss on 


ENGINEERING (2) 

Greenwood A Satiny 

INDUSTRIALS (1) 


Bvdand 

MOTORS (1) 

General Motors _ 

SHIPPING (II 
Lyle upping {J> 

*“ 13 « TEAS m 

LongboorneTe.^^ ^ 

Coronation wes tmw 

New Srokeo HUI Westero Mining - 


REGIONAL MARKETS 


Stock markets were generally 
mixed yesterday. Some advances 
were registered but selling took 
place across a broad front. 

On the Irish Exchange, business 
was quiet and prices eased. 

On the Midlands and West SE, 
DBG at 155p and Harvey Plant 
at 141p both fell 3p. Pontings at 
25p, and UBM at 137p, gave way 
lp. F. J. Reeves, however, 
improved ljp to 46p. Modern 
Engineers at 41 p and Westlands 
at 4S^p both hardened lp. 

Beech wood jumped lOp to 
137ipj AB Electronic 4Jp to 
lOOp, and Hodge ljp to 25p. 
Overseas Finance fell lOp to 390p, 
E.C Cases 4p to 25)p and DeJyn 
2p to 45jp. 

Alfred Preedy rose 12 p to 64p. 
A. and J. Mucklow, at 255p, and 
Smith Wallace, at 47jp, both 
added 5p. 

On the Northern SE, G. H. 
Scholls fell lOp to 34 Op, while 

Prlcac bi pence ami ffeuAmloutia 


W alms ley Bury lost 4p to 106p 
and Industrial Contract Cleaners 
4p to SOp. William Dolan held at 
S4p, while Park Cake Bakeries 
moved up 2Jp to 12p. 

Constellation Investments were 
ljp better at lSjp, but Hopkinsons 
dropped 5p to 405p and 
Hargreaves Group 4p to 26Sp. 

Empire recovered 3p lo Slop, but 
J. Hepworth “ B " lost 6p to 34 Op 
as did Barton “A" to 236p. 
Gratton shed 4p to 2S4p and 
Provident 2p to 234p. 

Among weak Shippings, Stag 
Line were 3p lower at 97p and 
Sheaf Steam 2p to 170p. William 
Cory put on another 9p to 3G0p. 
EL B rammer rose 4p to ]50p and 
Dufay Bi tunas dc 3Jp to 15jp. 

Gratton Warehouses were dealt 
in at 288p, Concrete at 73p and 
John Peters at 125p. 

On the Scottish SE. Highland 
Distillers firmed ljp at 156p. Bank 
of Scotland lost 5p at 510p and 
National Commercial Bank Sjp 
at 144p. House of Fraser came 
back 3p at 205p. 

a at 2Sp unless otbwwlse dated 


BELFAST 

B'laxUSi'SlBiEI L5" 
B^utt Hope £LI 74ig 
aughee(Bi£Ll 150 

Vulcanite j 1071- 


IRISH EXCHANGE 


Exi-h^iaa/kS! 
AlltaUKeOsn):! 
Uement fioad.. 
Olund'IVa Pr— 

OoodbodyfiL.. 
Gocldinr^".". 
Belton iHWpi.) 
I H uh Dimilte i 
Irish Win fids! 
Jacob ..„ —m... 

SUyenmneeCbpI 

Smith Group- 

Mmhfttm 

owllxer..M~.~. 

tl nfrixm 


474.67 

97 

68 

64 
321* 
47 

65 

1074 

73i 8 

47 

22 

66 
43 
82 
£6 


MIDLANDS & WESTERN 


B'ilHUI ru>L A. 

Ca* tin iri M 
Citmcb (Al 
Unnqli-B. 
BccOallOpJ^— 
BrxnaFrdk lDp 
Bverod 
FbttUuuaBdf'pj 
FmvtiBcPdtOpj 


Guntiogr £1_~| 

Garden J- S— 


461a 

30 

14 , 

224 

30 

324 

30 

34 

las 

100 

12>c! 


•Iniu; Ship L'l 
HurmSI’jtblO). 
Hill (Chulei £. 
Ktarav^xe— .. 
bneU’uSbfofil 
Xiv^Tr* dinujO|. 
Peurw 0. H.,„ 
Pnmtb. En*. 
Sindsll fWm). 
Smith (BcnnlJ 
Snpre Chem.„ 
vtsean (H.)— 

WoLabuDl 

Wyb««(L6ie10p[ 


340 

10 

] J Zig 

47ig 

86 

V5 

40 

56 

434 
10 
48*3 
44 lg 
15 
28 


-1 


NORTHERN EXCHANGE 


.litany Inv_2C| 
A ah Sp Lrunng.. 
Behtmve M tOj. 
BftSy A Bvou. 
Booth CnaalDp 
Brady (GlL— 
Bnime (Ti Jl 
B nlgW'rBatSOn. 1 
8rk.Nth'p(60ii 
Harnett 4 E _ 
Bmy KtnglSOpj 
Ctorer UrofL.. 
Cromer ItWf 1 
lijaoa ILA_‘A r 

Jfllnawyyl 

BrwJIallarJU 
Kru KIqk. ™~ 
Gandy.. 

OwhMe CU).- 

(hum i WIri ) 

Golden Egg ,j 


39 

a4 

6 

391e 

16 

93 

40 

281 

4r> 

44*c 

0*4 

£6 

56 

'40 

39 

49 

18 

34 

170 

22ig 

118 


+*a 


Huston WuilCp, 
Hisuinv Brew. 
H unison K d20p 
HiA/lnuThli'l 
InshMn(G) ]0p 
1.0.11. Stm-el 
KeTfonOm.1/1 
L'ppol Grata £1 
Man. On* I i.‘lj 
Vmt H. A Son 
SktniM V)m,.j 
Ntho.Qldam(h; 

P.M.A...™ ! 

Part 31 III* „„ 

SuT*rCoot I£ip 
SwsnLoSpSSiip! 
Txven'rRut 

SEfffl!!! 

Wo'dw*0Hl£/.) 
Ttw-U Spin £C*ii| 


116 

:+Ha 

50 

I 

480 

i+10 

11)63 


115 

...... 

4DS 


115 ! 


251 , 



BO 

116 ; 

57 a 1 „ ... 

to ' 

1U:I 

421p: 

16 ! .... 

56 f +0 

iSh‘=! 

5i C i 

48ls 
15 


SCOTTISH EXCHANGE 

AiiWI'bii-Iui 1i-i 

Dm n ton 82 J— 3:3 

Clyde Paper... ate; 

Cobaeaa Lnd— 0 
OralgiEoaeil 177 
Dulin'rft While os- 

Dyien. 126 , 

QaUowtyfJ)..*. 7>:j 

H1UA Wylie. „ 33is — 1 

UtollD&m- 86 j — 

UurkuJG. 11 U 

l/letaxids^p)-. l7i L .j 

« .'^ro* 35 

Culled Wlxa._ 57 


i; £ 


IBS. 39<138.18, 201.92 . 33.29 

(ES/I, * .10,2, ioliI/6di i29.«tCi 
2 12.05-1 S3. 52[ 212.05 : 100.12 
116/7. : il«2, >|WiJ.'71) [.Ce/r.TOi 
326.75,269.76 355.44 90.30 
,1.4, * < I Cl* 1 1. A, 10/70, 'lifi.P/r-i 
190.33 128.55- 19a33 : 76.52 
iW7.ii:.-- ;iyi.ii7i. i.’: iihm 


BY MICHAEL CASSELL 

A GOVERNMENT survey to deter- 
mine the level of building material 
imports and to examine possible 
ways of reducing them in future 
has been commissioned by Mr. 
Julian Amcry. Minister far Hous- 
ing and Construction. 

The Department of the Environ- 
ment has regularly underlined the 
excellent growth of exports in this 
field, which Mr. Amery has ranked 
in importance alongside the motor 
industry's exports: but yesterday 
it admitted that the amount of 
information available on imports 
was far from adequate. 

The survey will attempt to 
improve the statistics on material 
and component imports into 
Britain. A Department spokes- 
man said Iasi night: “This is 
an area or the building industry 
which is statistically deficient. 
Only very crude estimates exist 
of the total value and sources 
of origin of materials and com- 
ponents imported. The totals 
themselves may be severe under- 
estimates of the import content 
of the LUC's building and con- 
struction programme." 

The last set of official figures 
outlining the import pattern was 
provided as far back as 19BS, 
although a review of ihe situa- 
tion between 1963 and 1968 is 
expected to provide results soon. 

The results of this review nre 
not expected to show any major 
change in the proportion of 
foreign materials coming into the 


country, although it IS known 
that, since 1963. some builders 
have been relying more on 01 or- 
soas supplier* especially when 
faced with supply or pricing 
difficulties at hiinic. 

Attempt!* to produce quantitive 
estimates Tor each major group 
and sub-group which comprise 
total imports building items will 
be followed b) an examination 
of those which appear important 
enough in terms of potent/;.! 
savings to warrant deeper in- 
vestigation. Possible action Jo 
reduce dependence on foreign 
supplies Tor these items will then 
be considered. 

Deficiencies 

The Department spokesman 
added: ’* We will be examining the 
economic, design and motivations 
for imports. This part of the 
investigation may suggest possible 
sources of savings fur the balance 
or payments by indicatin'! whether 
deficiencies exist in the product 
ranges of our home manufac- 
turers. or what price, design or 
quality features may need atten- 
tion to mulch foreign 
competition ” 

Co-operation Trom an> p.*ri «f 
• he industry with useful informa- 
tion has been called for by the 
Department and potential partici- 
pants have been assured that any 
help received will be treated 
confidentially. 


Approach to Heath on 
N-W unemployment 

BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


THE North-West Industrial Devel- 
opment Association yesterday 
released the text of a memoran- 
dum submitted to the Prime 
Minister on the unemployment 
situation in the region and other 
major problems affecting indus- 
trial development and the environ- 
ment 

The Association Is waiting to 
hear whether Mr. Heath is pre- 
pared to receive a deputation to 
discuss the issues causing concern 
in the area. 

In its memorandum the Asso- 
ciation points out that the North- 
West, with a population of nearly 
1 7m. is a particularly sensitive 
region politically. “ and that there 
is a strong reeling that it is being 
unfairly treated in relation to 
other parts of the country.” 

Between June. 1970. and June 
this year unemployment rose by 


42 per cent., more than m any 
other region in England except 
East Anglia. If a longer period 
from June, 1966 to June, 1971. is 
taken, a similar picture emerges, 
it says. 

The Association emphasises 
that the effects of several closures 
and labour contractions have still 
to be fell and it complains that 
lack of adequate employment 
opportunities is causing great 
concern. 

The position of younger people 
is 11 particularly alarming.” it says. 

One of' the most disturbing 
aspects of the present situation 
is the low level of public invest- 
ment in the North-West, the 
Association says. Between 1965-70 
this amounted to only I15S per 
head of population in the region, 
compared with a national average 
of £1S9 per head and a figure of 
X2S0 per head lor Scotland. 


Option Report 

and three-month “Call” rates 

OPTION DEALING DATES British Land, Barclay Securities, 
First Last Last For - Furness Withy, Duport, Raybeek, 

Deal- Deal- Declara- Settle- Drakes, British Leyland, George 

Logs logs tion raent Rent, Robert Stlgwood, Loralne, 

July 20 Aug. 22 Oct. 14 OcL 26 Consolidated Gold, Fitch Lovell, 

Aug. 3 Sept 5 Oct 28 Nov. 9 Hardy “A,** Swan Hunter, 

Aug. 17 Sept. 19 Nov. 11 Nov.23 “Gussies” “A” and Slater 

A quieter day’s trading was Walker, 

seen yesterday in the Option “Puts" were taken out in 
market “Calls” were arranged Shipping Industrial, Rbt Stlg- 
in Adepton, Scotia Investments, wood, 1C1 and Rank Organisation 
CCL Systems, Wolseiey-Hnghes, “A." while a double option was 
Kent Castings, Redland, Triumph completed in Rank Organisation 
Investment, Sterling Guarantee, “A." 

Prices In pence unless otherwise stated. 

Industrials 1 "i.l'.a. -A” | 19 |l(cadlui. ......... I 12 

14 [Slater Walker.. 

20 [Treoo 

Thom *A*_ 

Tube Inro^... 

Hallmr.M... 

. UuL Drapers’— 

| Victor* j 

;tteohraitb«J 


A. P. Cement-. 

Barclays Bank.. 
Beecham — .. 
Boots Dne-- 

Bo waters.... — 

B. A-T -- 

British I®ybiDdl 3 
British Oiygenl 5 
Bnrtoa “A 1 ’..—) 16 

Bolling 3 

Cadbury's 7 

Coorianlds ..... 10 

Lnnsrd 13 

Debenhams 14 

Distill er* I 11 

Dunlop... 1 13 

EMI : 12 

Fisons ! 17 

UJLA. Trust... 12 
Gen. a cadent.. 11 
Genera UOectrirl 9 


"A” 

iGuwtUan 

Guest Keen.... 
Hawker Sid®.... 
Hay's Wharf.... 
Bouaeof Fraser. 

1.C.1 

“imps'* 

I.OL. 

Iul Stores...... 

Inveresk Paper. 
|3es«el Sees. 
LegaUt General. 
Lloyds Bank.... 

■•LOTs" 

"Mams - 

AlaHrsJfcSpeno’r. 
Metal Box...— 
Midland Bank.. 
NaUWestBank. 
PAO. Drfd. . 

Plessey 

Haill InLU. 


Glaso I 2 d illsult On*." A". 


17 
20 

13 

14 
6 

17 

Land Sees. 

Ptacbey ........ 

Star. IGl Brin 
Tbwn X City.... 


OKines | 

.Lupin Amor I 25 

Urolcen HI 1 1 Prop) eg 
Lltarter Cotw....| 22 
CharterhallPln.; o 
20 Cons. GoUU_... 17 
18 JUv Deere Del 4 .... I 16 
7 If. 5. GednhL....[ 52 


Town a Comm.,' 11 IPtoeatcn. 


25 
S3 
25 
7 

14 
20 
22 

22 [Oils 

23 |Briu Petroleum 

15 jUunnah Oil..... 

10 [Oil Search 

11 Idhell.^ 

47 .Ultramar... 


6 | Great Boulder.. 
[riam|*oaAreej>. 
Hampton Prop*. 

13 Kiwi 

IS jUmbro™. 

7 j Londne 

10 {Metals Kxplor.. 
10 >\e«inetal 


20 

IS 

9 

20 

10 

3 
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Pres. Sicyo. 

[Hk-T.Zinc. j 15 

35 AV'elkora • 12 

33 ; W ex Areas ...... 9 

4 [tVeateraU'ng... 80 
2 d ./ainhla Copper..: 7 
24 [ 


INDUSTRIAL GROUP 



Boosted by the March Budget proposals and the recent 
further reflatioaary measures contained in the July mini* 
Budget, all three sections of the 498 Industrial Group share 
index have plotted a strong upward course since early-Marcb. 
Consequently, the “ 498 Group * index is currently standing 
near Us peak for 1971 with an advance of almost 31 per cent, 
since the beginning of the year. Capital Goods Index, having 
lagged behind the Consumer Groups for most of this year, 
are now in front with a rise of 33 per cent, over the same 
period, helped by recovery hopes. 


SHARE INFORMATION SERVICE: NOTES 

The following Hunts relate to Share Information Service: 


Denominations arc 2Sp unless otherwise 
indicated 

Yields allow lor value ot declared dlstrl. 
6 if (ions and rights and are based on 
middle prices. 

Estimated price-eanunss raiia* -m.i 
*■ times cDverrit " are based on enn»ir.i- 
tkui lax Of 40 per cent, and exclude 
transitional re Jail. 

“ Highs and lows murked thus have been 
adjusted to allow Tor richis Issues for 
cash 

I lDierlm iot Quarterly) since increased 
or resumed. 

* Interim lor quarterlyi since feduc-d. 

passed or def.'ired. 

4> Figures or report availed, 
tt Banks and insurances; r^-fe-rv? ^Iluc.'<- 
tions may predUdu cakulatiuits of 
dividend cover- 

a Tax free, b figures based on pros- 
pectus ur other official cstlmaie. c Cents, 
d Dividend rale p**d or payable po part 
of capital, rtwr bawd on dividvnd on 
full camiaL o Redumption yield. ( Flai 
yield. 0 Assumed dividend and yield 
b Assumed dividend and yield aftvr scrip 
issue, j Payment from capital sources, 
k After local tuxes, ra interim tag Her 
than previous (oral. ■ Ripbts issue pend. 
Ins- p’** Pence except where giherKito 
Indicated, q Earnings based on prv- 
Itmlaary figures rAttsfrnfun currency, 
s Dividends and yield exclude a special 
payment, t Indicated dividend: cover re- 
lates id previous dividend, n/e ratio based 
on latest available earninns. a Forecast 
dividend: cover based on previous year's 
earnings, v Tax-free up to fis in ibo l 
w Yields allow for currency clause, 
y Dividend and yield based on mercer 
terms. 

zDfv/denda and yield Include a special 


dn idcnd p j Hsrrt ur d.-lcrrcd. c Canadian. 
»• Figures bused on prospectus or other 
official i-mniJii-s for 19/1-72 r Figures 
baa'd on pn»r»L-i';tK or other official 
estimat.* for 1H7P n Awumcd dividends 
aud yL-ld alt.-r n> ndins -«.'np and. or rlshis 
issue, n ExLluditip rclimds u( U S. Capital 
Gams Tax. j Figure* t>d v-d un pruvnecTus 
or piker uftlcul esPimated for 19T1 
M l ,4 iBDres based on pro'.pcclus or other 
official for jn:u-n. n Entiiva- 

leni rale Mnfr aildihonal capital 
was paid up. p Kipuren b.isrd on pros- 
p- >n ns or other OtiiciaJ csbmjtes for 1971. 
t Yields bawd on War paynk-nu. 
T Figures r^snm.-d. r Vo significant Cor- 
poration Tax payable, x Dividend total to 
date 

S Price 3i time of suspension, 
i Indicaii d .lividcnj after pending scrip 
and or rlshis issue: cover relates to 
previous dit:d.-uj nr fori*cjst. 

A Indlratcs interim dividend, since na/d, 
when.* none «a< paid before. 

’■ Convertible teun slack issue id 

existence. 

® Mi rsi-r bid or reorganisation ra 
prugress. 

A Special dciiDMi n-mficaies. 
fit Same intenni: reduced final and/ar 
Tvdured earnings Indicated 
; Cover aUows (or conversion uf sbarea 
not now ranking for dividends or rank- 
ius onb' fnr iraneied dividend, 
s Assumes all eaniiy capnai ranks for 
dividends. 

t Cover docs not allow for shores which 
may also rank for dividend at a future 
— SS. 1 ®,' _, No P 'U •‘“fi* “«oally provided. 

V Excluding o final dividend declaration. 
Se Provincial quoiaUoos. 

|| Na par value. 

Abbnrelauonr xd e* dividends; xccx 
WTip issue; xr ex rlgbis; m n return 


^me«; «)Vcr docs not apply lo spcdol^ -wntoji: an« alT xdr« 

a Net divide&d and yield. aPreferenr' 3,1,5 pubusbed by lsu1,5UUaa; ** be * 03X031 

. House, Cannon streei; 
f£) Tbn hlnancm 



26 


Tlie Jfinanciai jluaw?» 


a 

L4 

. 


■V 


LB! 

ri 

W'jl 

iv 

Wf 

lOl 

'a- 

'iS 

i ^ 

;!,4 

Si. 

Ill 

nr 

■v 

*. : 
ih.. 
.1 

h: 

it 


»y 

-i. 

1\ 

:x 

■o 

.1. 

IV 

t; 

il. 


BRITISH FUNDS 


1871 


; Crons Yield pc 
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Sigh | loir 

“ Shorts " (lives no to Five Years) 

^H.WoAik'VI-TI 995, , 3.51| 6.62 

I 6.74-' 5-57 
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•fl M^B-Ga^pc 69-73 98,'J** I 4.06) 5.6Z 
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Si?-! ®?8|El«nrw % '6&-7S... 95^ \— Tr . 
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4.60 6.54 
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5.14 7.09 
4.45 7.03 
4.55. 7.04 
6.09: 7.40 
4.65' 7.19 
8.45, B.40 
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PUBLIC BOARD AND OTHER LOANS 
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, 145 I Z9.74 

iH2.60; V6.79 

as ;/9. 49 

-c3 I >3.02 

.. 41; ! 6.97 

.2.75; /9.68 

i 6% 1 10.14 

7%, 10.10 

! 4 ! 5.32 


s 

6.2 


4 

3% 


8.85 

7.24 

/8.70 


f'7.96 

5.06 


London U.S. Dollar and DM Issues 


1971 


fund* 


S.U.S. 


Hiahi D iw ; 

9i 901; An* t ml la ft* 1 ? 1077 | 971* 

Sa 1 79 L'as-a Jlrai* ei '- : a 83 

'■Jj 1 77%:Di-nmark r*A 7i*;S4 851* 

SI SO 'F.O. !».«'. &*<& l«JM 1 81 

lit 111 ‘llitai-ht ftii.1970 157 

112 .100 li.ibA/s, W1 137 

SS6 1J1 K.nwi«i6j%l«4 193 

Bk. IH-mnark *7O/£0..' 86 
SSI*; SJI-AW Zeilnnil 0.'; £ o 1465..I 81 
S3»* M N'.tci- K. Bk. 6;i'i5a;?4 83% 

SI l 7ft%'N.irwiy 0i% I9S4 ; 77% 

FI 731*1 Du. Si** 19F3 77i* 

f-3 . 7ft% Ni«ruca'n P>>». rc; a ,lWi 77% 

3J , fJij.ll-JuSiVM/flJ , 59% 

C-ij • cSl; I , miiii-iilS»;‘l'?('fl ] 90% 

953* f.-»* Knunui. K. ft;?, V. J, 79 . ..! 903* 

■fc: \ SS li ttauiaiinink! ftiir va/ls...' 88 

.70% 7? fi lial ' jj* 7S.S0 815* 

«-'!*• Fa .s.i'i.I. SO n/nnuv.... 1 861, 

l. 'l 1 IF IakrtUi ft?, 1954 138 

Eft 74%,Teiiio 014 Tan* 1641* 

95%; FS T.irsy fti'i I97F J 90k, 

09%: 37 ;Tnrln ii'itv i>f. W 1091....' 99 
f.l% 76 .TrTM.>i'ilHene 6% '74,61. ...1 81% 
F5I;' FSlnlWi.llu.ii C.M. ftj'i “33/6S.. 85% 

Dm. 

94 ; 91%:En«r-Gut 6>% 13P*3 ! 93 

9=5*. 92 drvlanrfTVlS’l ; 96 

31%. F7 'MM.il Oil sJS I960 895* 

91%; 8*% SwwtlM! ijmnnoK IStO.i 88 

F51*, £4% Turin 0*?, 19S4 j 89% 

til%! £71 2 ;r..S. Ri»htx.-rft% 1S»0|? | 90% 

Fnai esi'linlo mv. S premium 

AMERICANS 

1771 ; 


+ i>r KrteTGo/I. 

- !^r"™ 


6%| 7.0 

i 6 I 7.9 

_...., 5%: 7.1 

.... ■ 51*' 7.6 

6ks' — 

...... 6%, 3.0 

!6% - 

1 5 iej 7.2 

I 55, 8.0 

j 51* 7.7 

5%l 8.3 

; 3%| 8.1 

•. 5>*| 8.6 

1 5 >4; 7.4 

5S, 6.7 

! 6% 7.9 

[fill. B.B 

; 54*; 7.0 

’ 6%, B.5 

1 6 — 

...... 61* B.4 

61* 7.8 

! 9 19.1 

[6 j 8.2 

7% 8.0 

Dm. 

I 6%| 7.5 

I 7 . 7.5 

I 6**1 7.1 

! si,: 7.6 

1 6% 7.8 

1 6 7.4 


Sleek 


! ■- = IjtUS. 

j+r ||.|| 


22%; .1 70ri - j 1.3 

ll%' + ae Sl.ftO 1 - : 

59%: 57ic t— } 0.4 


Hu;h %'«- 1 | 

24% *0 Anier.S.A. !nr ...I 
125& lOkt.Bcib. Fil'd 'Ki ...j 
71 '63 tBurn-upha r.irp....i 

19%: 16%C.r.t. .0ii • 

26 1 SlSg-L'aferpillar 

29Tg. 15i 8 l Cb*.<eJrbtmS12.5i 
23 5, V 21T 8 :CliB'.chiT>ugb i$li.. 

16%' 124*'Cbrj--.len0i ! 

12%ffi0r. City lnr. iS].»i . ; 990| 

7M* IPS, Pu.CiimPr-fU-iSli) 18 j— % 

EOlp laSg Cum. •%* •*"»• ■ 17 /— rt, *15.50 - 

1 ... ' 


16%|1% 51.701 — 
241*1—% Sl.Zul — 
25 i— 5a -si.so'r- 


27ij[ — 1 

_13se|+ % 


4.2 

2.0 

3.0 


860 - 1 1.3 
60c) — • l.g 
y50d - 2.1 
S2 I - 4.6 




»i*l 11% Crown Zell. 153»! Sl.WJ. - 

27 IS Cunimins En^ . S2i 23% | + % I 82ef— 

28*13 Firtiioni- Tire 11 ...' 265t 

1 5*1,' 10% lit Vi. Cf. Cp. Se","£IB% 

15m! 10% : Fiui»r Curp ■ 101* 

34% 27%iFdrI Munir i£2ii .. 52 

£5%' l?5*ii'ilHciieiSli 19 

7'A 1 ;. .-Si'ip Int. Hliim.l'p. >.51 >,680p 

£*?% 17% lilt. l : ii1iric*B 20 m 

L^.Vj 15% Kmicr Al. SO.S33..] 14 
111;! 700JI Lea- 1.11 I Ml* ift25i.. 9/g 

50%, ftSTj’Uerek 52% 

2SOp 22Fp Peiin-kViiirnl 255p 

J*).* 1 , 1" n rii/er iSO.'iJ'. 19 

Vi ■ V ;Shi.-ll Oil ,S1) 23%—% ,31.0 7- ; 5.8 

1?%' 1i"i,-' i |ii'rr>'f;*i)ilif>P.n0i 135n; — % . 50^ — ;|5.3 

ilH 34% Si.) . Oil X.J.iSTi .. 387q, SS.rell- I 4.0 

' " “ — ■•••■»— 3.7 


% LEl.BOl - 2.5 

I ;ss.32.f- 2.9 

'S2.«tM— 3-1 

w% IS 1.401 - . 3.1 
-20-147, ■ 1 — 1 2.9 

| .“*1.40, - I 3-2 

'.+ % S1.00. — j 3.0 

“% : - j- - 

i-i, S2.00! - I 1.6 
'-5 ,81.80 — i - 
63jc. '.r— 1 1.4 


19%: l6mTismn.SF.ai,, ' 17%|-=5» 'Sl.B&J— 

1ft % !4i*t.a.6tee!(S5ai . ..I ^J/i^rtfkoyA'^l ~ 
26% l?l;'W.x«l worth /SSv- " 2W — 

6-B- list Premiipe;! 


parfij 


2.2 


CANADIANS 


1971 


Stock 


1 Closing 
i Fro* 

p— 


|+ “'ll! ill! 

ssi^srs 



75nf— 

78dt- 


hso 914 - 


i—is [*ai 1 — 


B7id;- 


Hlgb Lowi j 

440 1310 jAbitBil Papcrl.^.J 356 
800 ;70O jBk, Montreal (S21.I 769xf 
£ttV£ia%.8k. .\r,rn Scot .{S2)!£ 13% 

£14I*;7S0 Bmr Valley 1 [£13% 

JETOlfl'Tbo [Bimsnnl i 9S0 

372 |235 BLP. OU ± Gu]..J 358 
£R% .9433* leua. Imp. Bk. iS2)l£ll r c 
£Sii £J0^;Can. FkelQc iS2S)..|£5lSe 
125 . E3'-*/4poN. Cum. P. (83) 106 

£41%] £37; Jlpc D«h.(£I00) 

(CO i»l5 jCota. Batbunt] 

20%; 30 ICuirlwcll Int 5 1 

£13%! ClO.Gulf Oil Can. } ] 

1,5 .ICO iBnvkcrSliL c£n.l| 

£21 £i7a,.RallLasBr (S3) 1 

£10%. 735 ;Hu,1sihi'b Buy I,...; 

£24i£lE5a,BuL B. Oil (£(3241 

£10 706 Tmiucn 

£135: 920 ilmpn-ial Oil 0 

«7C,a2a !lnl. Kat.Gaa 9L-. 

£22-;£lfiSa!liu.N!cke3 J 

605 ;43u illaafley Fcra- I 1 

£l73j'£U%;PBci/ic Petml fSll.l 

FO C85 S |PI*eeG»(Sl“. 

£11 iTGO |Kb .tlaural I 

£137 9X1!.T;|R*ctI Ilk. Can. (S2>'E13% A 

145 % |St«p Rack ijl). j 103 1-7 

£13S,;945 |Tnr.Dom.BL(S2)J £125g,— 1% 

£l7ry £l43;iTmnt.Can.PlpetgL £16figl + % 

£i5i; j £131g| 

eoa 675 Jvrb ire Pr-« [ | 676 !— ID .. 

S-E- List Premium 22|% baaed on 82.4850 pee £) 

BANKS AND HIRE PURCHASE It Ranks, etc. 


+tn 

£20% +tg 

S75 PS 

£137 B 

646 —15 
£ 165a l-l a 
525 ;-3D 

£15fiai-5a i 
67 +1 I 
795 +fi 


4.0 

2.4 

z* 

2^6 

4.3 

4.7 

9.9 

8.9 
£.0 

2.5 

3.1 
0.9 

3.4 

1.7 
3-2 

3.5 
I 

0.8 

£1 

2.6 

6.1 

2.3 

2.6 

1.6 

1.8 


19T1 


Sunk 


41 ill iy 


High' Low | 

>?& 28) IAIewuleraDJCl-340 f-6 

630 l537%iAKenfiarrey £1,520 I 

£05 1375 .VI lied Irish £L;G05 ; + 5 
I« il27%i.Voelo Israel £1147 m 
306 2>XI .VriHJthnatL. £2300 
29B C46 | A us. A N.Z. £1.[268 
22%: 22 ;BkBap»allinl£l| 22 
260 260 1Da.lO1cPf.rmOl 260 
390 liOO jEk. Ireland £Ljj380 
32 1 2 6 1 Bit. Lei untA 1 l£l| 51 


775 |30J5(IBk.S.S.Walct£l]340 1 I: 

650 357%!B»Dk SooH4£l.|505 1-10 | 


...^.t rlO 

19 

FIS la£7%; Barclay* £L !587ad— 20 j tl6 

6^7 275 f Do. D.C.G. £1|655 J— 14 %f 13] I 
106 rBSSft'Brit Bk. Com... 1 91 —l ' 

636 [300 IBrownShiplyiMSO I 

61I ! *0 j Bryan slon j 54 ) — 2 

lift 97 Burst 40 Grp ) 98 —3 

503 %15 iCater Kyder £i.‘30Q ' _... 

£9 J 63 I Cedar Hides 20pj 89 ) + % 

610 1310 'Oive HJdas.£L!605 
111 94 Com'laZAiurfASl'llO 

T26 &?2 %-CorjudJk DnjW*t]720 
303 C20%;Dft|tonB-rt“neOp365 
ft7%! 22 First Flnab'ylOpj 88 
916 M6 Gnrtani AS £1.1910 
575 220 GilletrBros. £1.1350 
114 62 Guinness Mbn-1105 [—2 

315 2 121? 1 Ham hrv is 1315 

129 72 IHIII Samuel J124 1-2 

£20* 700 j Do. Warrants £20 1,! +4* 

£|45a960 ,Hnr«SbamrrS2^£1S«aH-58 
£00 II07<2i%rael Brit-(I£W(aai> 

395 I£c5 UTcuel Tnbee £1 390 , 

265 1 177 %|Jrwr>bllcci.KE 1245*] . 

440 i^lUlE'yserL'Um'iLGiASO ‘ 

3V> |214 IKlnsAShajc'n £1,320 
144 j 10 [Eleinwort B. L.130 

613 [310 iLlnytls £L !eiZ 

M3 iLBUL — (326 

215 ilfS (I*>q. A' County..i305 

orw irw In is* 


2.7 


203 >102 iMijmrv Secs— : 

652 [237%)lHdIand £1 ! 

75 1 65 ill mater Asnets.. 

102 1 113 iMnahitfn Trust. 

1*2 >12Z% Nat BkAnsUSAl - 
151 ! alki'xnu Com. Grp.. 145 


400 era 
630 && 
410 (125 
£23 £20$ 


j.Vac. t Grind. £1:390 
.Vat. West. £L... 587 
|0‘sean FlnTst,£^405 
Paribas SF1<M..^82 


3.1 


2.S 


3.8] 16.7 

1—18 itlBi; 2.7| 8.614.2 


5.4I1B.2 


16.3 

15.5 


2.31 — 
2.3|14.C 


+ 5 


573 'AlZigUScbroden (£1)— 1570 | + 10 
IOA Secoombe MC£1|920 1 
ISLn^pr.% Prd]ndr284 
297 jl92%:Slatar Walker... 2B6 
165 ilSCUsiSiBitb St. Anb...|160 
540 :£00 IStandi Cbart.fi 33 5 
395 320 lOnlon Disc. l£li.3B5 

112 | 63i*:Wintni5t r20p,..ilt0 

Hire Purchase, 

58 50 IBriat-Merrh. lOpj 52 

167 105 IBrirDebC-SerlOrtlM 

38 217a l C«tl»H“rIfl.lOr> 34 i-2 

1/vi 8ft i*l F. C. Finance—, ISO 

336 >196%|Pirtt N'itti>]nal...|3X4 — 7 
25%) 161*| Hodge Grp. 6p..| H4% +1 

113 ! 88 l*.Uovda& Scot SOpl 100 ‘ " 

202 (140 Mere. Credit |l75 

256 176% Pro*. Clothing. ,jZ34 

70 *J Jieface Se*. 10p 60 

206 134 fu.D.X- >-.1188 

139 lOlk,! Wawvi Finance J 130 
80 461*!Weatem Credit-! H 

BEERS. WINES AND 

9B%|Allled Bmwi..-|12B I— % 

76 Da Did .112 H 

2DSe Amal DiatPriOp- 34 

465b Ass. Brit Mali’s) 78 —1 
6 |B*ini<Hiiflb)6p 101,.—% 
95 Baw Chmx’gl»nil29 *— % 

67>*|Bod<Un«tan» ,111 3 

72%|Bnlmer iH.P.).. 

113 Cameron (J.W.jjl48 
80 .'City Lon. Def... 

46 | Clark (Mathew. 

£$%|Coui*ge — 120 

12S5 B lDbtiUeni50p..-ll53 
!22%jiH unlive* Glnn.|143 
98U‘Greennll Whit. .'ISO 
372 (Greene Sing £\%60 


2 . 8 ! 


<40 1(14. 

| d2B ;;l.p 

Ul6 ( 1. 

t»4. 

■284 
/20tl 
524 

ta«*| 

tio 


140 

126 

36 

84 

UTS* 

144% 

117 

109 

106 

107 

65 

136 

179 

142 
166 
468 
174 
165 

£0 

92% 

130 

220 

460 

305 

96 

440 

3« 

136% 

303 

81 

70 

143 


Z.O) 3.3[16.7 

3.8.11.6 
3.6,15.9 
4.5( •» 

2.7.24.6 
3.222.7 
5.il;a.4 

3.2:19.7 
3.433.4 
3.0fll.l 
4.2112.5 
3.2117.3 
4.5! 17.6 
3.6)21.6 

SPIRITS 

718 IT1.4I 3.5120.0 


— i 

ti 


106%) — 
61 !— 1 


66 [L.»ngJa.lni(Mpl 


Guinness 
HiRhl'd DU 20r) 
Int. Diatlllere.. 


166 

155 

73 

72 

130 


+ 2 
+ 6 
l — 36 


1120 Macallan Glen. 

122 [Sandeman 60p..!185 
(5161*pkwt. A Mew £1,430 af _.... 

pi7%|Teach , riDi*)50p|23fl [ 

7Z Womatin Dia — 94 

l76UfTruman H.60p.. 440' l + B 
VaoxLAsma £1)340*#— 2 
Watney Mann.. 119%. + % 
Wete*ar(SjUJp- 305x1 

WlllflwM* ■*' 


j26S 

90% 

I771 * - , , 
5Ua|Wbitbread . A ^., 74^ . — 


6fl WluiamaJt Hmbl 63 
B84*]Wolv. Dudley...] 148 


15 

15 

12i| 

tl7i 


1. 

1.7, 

1.5 


ii7ji:4i 
124 1.9 
f20 I 1.8 
is ; * 
tla 1 1.0 
15 1 1.7 
, lZS.7l.5l 
1*15 7, a.S, 

ti7 I i.a 
18 1.7] 
2 p (41.91 
20 jl.7 
12 1 1.4) 



4.4.11.6 
4.8; 15. 1 
6.1) 9.6 

3.4.19.5 
3.9 19.8 
3.3:15.8 
3.4' 16.2 

3.6 4> 

5.119.5 
3.118.7 
4.2;16.1 
d.6j)8.8 

3.7120.6 

3.915.3 
3.9jl3.3 
3.7i 15.9 

4.1117.6 
2.8|10.7 
2.6|l5.6 

4.514.4 
3.3(19.6 

4.3118.6 
4.7j16.5 

1.727.4 
4.4/ 4 
4.1,14.0 
2.7ll7.B 
4.2116.8 

4.615.5 
2.B)20.2 


BUILDING INDUSTRY. TIMBER & ROADS 


77 lAbentucn ConotllOO — 
102%!.Ahertbaw Cem.,142 
fcLU'Amey Group....', 83 — 1 
26 I.Vnc- AmAaph'll* 28 
54 I.AnnllaffeSbok*'. 83 — 1 

12%'Ai-htnci (A'.C.fbpi 31 

36ft % ,228% A, P. Ceioent fill 350 |— 8 

H6 j 39 [At lag b'lane 155 j .... 

101%IHPH lndi Wp...,160 
50 'Bicnl “ 

}S a «|2*4K' 

I0I3! Bailey (Ben) 

15 IbnJnbrtdKe 


16U 
b i 
4“i 
£6 
i6 
92% 
23 
1W 
?*% 
16i 
•55 
59 
75 

9ft 

42 


20 I 1.5! 6.013.2 
26.8} 1.7' 4.7; 12.3 

12 1.5j 3. 61 18.0 

20 i 4 ! 6.2! d> 
ffZSils.O 4.4/11.1 
lift- 1.4i 3.3'21 9 
632 I 1.5*5.4:14.7 

13 j 1.6| 4.l|l5.B 

3 
9 
3 


fia<slBamterKwa.-.( 68xl| . — ] 20 ; l.4j 5.7(rZ.6 
10 IBardoIln (10pj...l 81 , ....... <12 11.91 5.7,11.1 

76 ! BiKdta wood! 10pi| 140 +13 *120 ! 2.1 4.8'lE.O 
34i 2 :BenluniM.(l%rt 67% — | 42ft l.d 6.311.2 

131 |B“tt Bran. (SOpl.ilsO ,145 }jl.B n.O10.4 

51%iBimlts.- 85 at ... j 22 4 I 6.5- 4 

27%|l'land (Jnhni....l d8%i j tl | — | 0.7: — 

30 'Block Urr* (31p>.! 75 
54 lBluu Circle Sjp.' 93 
2d%lKlnDdolI Perm..; 35 


■195 ilM%|Hona ]186 


+ 1 


90 | 61 1*! Breeden Lime..- 95 ] 

10 1 12%'BrUu.l Plant Ififl 15%! 

8a l <l%‘Uni. Dteddnc. 76ri|— 1 
3£4 tlSO ;Bmak«Th'nuui£l 264 
tio cO lUr-tcrn Jkan 2>?p 65 

fta I 4o jllryajil Ui-ldlu^, 57 

W [ 32 :l(urn£.\nil>nlO,.» 99 

ba ( 2r'*iL'arr (Jnhuj 48 ; — 1 

67 ®l .Cbarle^l DavilOi' 64 1 j 

Li7%!l27%;Cbiucbill4 SiTn,l57%( 1 

W> , 37 iCIark i Feno....; 56 1 

47 > IS iCombcn&W. Wj., 46 

£0 43%'i^ancreu I 71%;— 2 I 

100 00 | Concrete nre* 1 86 I ! 

k£ [J Ci.iulahlH Hart. I 24 ' ..| 

•173 10S Coamln UL/ 185 j— 2 

o7 20 CoxiH.l 10|r — -.! 37*d*i 
■" 07% 

31% 


22 ft 1.6 6.010.6 
US 3. 1 1 3. 2' 10.0 
12 0.9! B.6113.5 
<■20 ! 2J2| 2.7,16 5 

22J! 1.3, 6.0.12.9 
S . *» In5.2 ■]■ 
IZi, * , 4.1( 4> 

IO ! 2.0} 3.8 - 

<t2 5 j 1.51 7.9; 8.4 

-2 , 14 | 2.2! 6.l! 7.3 
4 ! 420 1 l.G 4.123.9 


hBi LB! 4.6:12.1 
t30! 2.8'. 4.7: 7.5 
25 ■ 1.8: 4.U12.0 
9ft 2.1: 4.311.3 
16 1 ♦ 1 3.6. *> 

16 I 1.8[ 5.6 10.2 
18 | 1.7 1 4.4'13-a 

(22 i 


27 

U 

3 

24% 


3.4- 6.4 

, I rf25 [ 1.2) 6.8 12.3 

Un.-t HomewlOp'.lSS —2 ,**384' 2.9, 2.1.16.3 
iCroasley Bid*;...; 71%( A13.b! 1.4 4.715.5 


4-6, 

1 . 2 ! 


Crouch Group..., 37 
DaJeb<dine 10p..| £4 
Dares But. '.10p...l 10 
Dean Smut, 10 pi 40 


: dlB 


eft 

31 

44 
C5 

aa 

fc 

K% 

45 

11a 

6 A 
15 
SS5 

a? 

110 

■Ji 

M 

72 

120 

129 

14a 

77 

100 

i15 

2b 

<5 

1W 

s 

19 

65 

44 


,+S ! 


£2 I 6il*jDe» (G.J -I B2 Jdi : 

81 I 55 |Dnu('Lu(Rbt- i M)j 81 I ... 1 
Lb3 j 731,|Diin , nJnx(.(H5jul52 sdl + l 
77%, 35 ’Drury (HMsi.... 53 I .— 
13%| li 'UuiayBilumlOp 15%J 

28^,’Mlh i Kveranl.l 66 

5Sj»lk.ntli | 81 ) ... 

50 jF.I_:.Oon*iTuct'nl 43 

7% P.P.A. Consl'n.; 22 ! + l 
116 |Fauck«u*ili <L.i.,323 1 — S 
67 [Fain-lew £« l‘V 6B i .... 
2S (F1+1. (Gr. B.ilO*,) 66 
d»%!Flu«b 1B.1 luo... 39 .... 

1 73 (rtnJaD<Jt»hn/10p; 93 | 

55 IFmur iH.)...—: 58 1 — . 
4% Pmra Group lOpI 13 ‘ .... 
138 French WC'A'£I]2BB 

2H GslIifon!<!)!hp.[ 46 

50 Guilt lord EstlOp.116 
9 GihbsD'dyAlOp! 17 


'taT26 


1.2l 8.110.1 


i.g 6.5; 9.3 
ftis ; 1.6 5.5,10.1 
20 .;i.6J 6.210 a 
19 * 1 6.2! » 
124 1 1.61 : ; - 


ifift # ’ 4.7 4 
20 I H; 6.2:14.5 

l.g 7.6; 8.5 


13 


zr _ i - 

2.4I 2.814.7 
l.B) 4.812.9 
1.2: 4.8,17.7 
2ft - 0.6! * 

J7D , 1.3. 7.51 9.9 
12 43.tf 5 2[ 7.4 


25 

,M0 

027 


I 


islj GleetuniMJilOp- 40 
■V. JL/.i 70 


F? 


55 |i>lm>eop 

W ,1'icrst U. It. ;in%J — . 

67 % Oree veaOr*;. lari 1 1 5 
Mb {Gunn (A.) (140 


61 IH.A.T. Grp. i.lOpl 75 
6b Hallam (Vic)....il00 
6fli*| Hatti 3(M.P.;._.I105 
16 J. ‘10p! 3B 

26 jOartFnllrterslOrii 43 
123 | Harvey P1MU...J142 
2%'HauliiDsUiivibpi 4 j 

11 'HeltadBar ! 17%l 

4?l* Hcudendr.'.lOp'fl 64 ; 
2d .HerwilWmeSOpi 44 
106%' «2%|Hliaa .1 Hill ...4 96 
40 | 26 .Hills iWJl.KIOp' 40 
4b ' 33lHiili.UU Bros i 48 


11 : 2.1- 3. B' 12.8 

so :i.s 5.5 9.4 

40 4 | 3.4 « 

13 1.6 8.1' 7,7 

fll I 2.7J 4.2-10.0 

*J7i| 1.5) 6. 2,'l 1.0 
;«-'57ft- LI, 8.1| 11.5 

IrfSU 1 1.6, 4.4.14.1 

i V22ii 1.9| 4.0:13.0 

434 ■ 4 l 4.51 4k 
21ft 1.0 5.4!l8.0 
28 I 5.2 5.6 8.8 
420 1 l.l) 8.011.8 
d33 ! 1.3' 5.1 9.2 
d28ij Z.3; 5.0 8.8 




01 

29 

155 

UO 

140 

102 


;+a% 

nt 

!+< 

; 27%,H»*eriiiah«m...l 52 i+2 
I U%; Da Bee. 28%' ..... 
1L% HnwardSbtitlkip: 27 

70 L.D.C. 2fp ;i33 

66 lh*toclc4rrhnMn|104 ‘+1 
116 Int. Pklflf /C2.../Z37 (—5 1 

25 Int. Timber 133 \—2 

62 Inland KraestJ 97 


[420.41 B.i] 3,2] 14-0 

16 ! 2.11 4.2-11.4 
SO i 1.0, 7.5.' 7.5 

| 10 . 4. 1 s.2 4. 
j 2ft 2.0' 1.240.8 
I 2J. 2.0 2.331.5 

irflB i 2.1; 8.7] 7.6 

1 442 I B.S8 6.2 7.3 


22 | 1.5| E.3,12.2 
B <1/1.4- 5.a»Z 1 
53y 1.3 6.5;.11.9 
16 1 1.8 4,1 13.9 


F.T. SHARE INFORMATION SERVICE 


BUILDING INDUSTRY— Continued 


1271 


Stock 


BighlLnw) 


k=i/S r+'orj 
0 l 



17 k*: 
31 
B5 
100 
37% 
70 
302 
27% 
44% 
24 
140 
142 
62 
122 


I [I* 'J.B. Holdings bp 16 

II Jadnwn/DTi UJp 253 

4S [janes (H.C.1 95 

E9 IJarvus (J.i 98 

50 IJcnkun (T) lOp. 37%| 
C7lg:Jcnnin2sSAC^0 70 

|15!it'J7uu'n RiodS0p308<d 
22 Jones GdmUlOt* 25 
50 .Kelc'rVnitoSOp 35 
9 IKcnkut lOp..... 24 
73%;Kenwdrs' .^._,136 

7fi%!Klcr (J.L.) 1 142 

32%! Lafarge. 51 

70 ,Lalnf;iJcbiil'A".12:X 


+ % 
+ 8 


+ 4 


9 

30 

!»ArlO| 

IB 

li" 

d7«, 

KJ22k 


2.51 s.a 


* 


L« 4.71 


* 


l.tf 4.911.7 


3.61 

4 

I.' 

1.1 

l.ll 


7.d *_ 


7.01 t 


■l.ffl 5.3 


7.4 


1L0 


3.3 8.4 

3.0 * 
1L7 5.1 
8.6 11.0 

3.1 29.7 


g.a 


<1.0)11.6 


td22&2.E| 

8.4 1.3. 4.118.1 
i 49 2.4 1.932.3 


DRAPERY AND STORES — Omthmed 


1971 i 


Stack 



BilAi Low i 

225 S21J PerKrts n0.1_.-'lB8 '—2 1 St ’ l.«! 3.5TI7.6 

124 750* Pc:er«,'J.; Font 124 ' *-1 'dlS 'M.8i 8.416,1 

24%! 10!» Plusho!:* lOp-Jr 21 —2 If 16 l.» 8.4 6,9 

« . 35 ! Polly PWk Wp. 3S ] ' aB74, 1.5 1 7.6 8 8 

« 37 PmedyfAlfnil. 60af.+8 ? 15ft 4 . 5-9: 7 

1“ lUaQuceaSt-W.lCp 15 , B— ■ — * — ’ — 

I2ij' 9% Kamr Text Sp.; 10%. 20 1 2.8! 0.5, 4-5 

62 '33 Batners lOp 54«f-S , rf30 1 l.S 5.8:11.7 

91 ‘ 67 Baybeck Up,.... 81 +2 2.4 3.6 11.5 

fi T £9 Bmdlcnt ip.„„ *6%, 27 2.2. 2.915.8 

3^0 2W Reed Aria A £1 360 + IB : ».a 1.9 2.5 ZO.S 

2b BlvIlnilDSSilCp 36 « .—.,29% 1-3 8.2 8.7 


£2lsBaK.'W£Phh»'. 84 


210 (ISO -Utbam Jer-.(£lj'205 xd' 12 « ' 5.9 « j 


104 ; U*dfnilsGpMp.l21 | 'Zl'.' 11 > 1-9 4.611.3 j 142 


30 ' 16% Si: C Storm 15ft p 85 ' — 

S- 6 CVa Do^PfOdJ5i.c. 35 ‘ 


Li — : l.5i — 


25 ■L«adcrtu.'*b(20n 35 ,^1 ' dlO | 0.6 5.720.7 
54 I 0Sl4 l r*)Ttaod Paint-.-. 64*1: - % > *8i L7 3.815.2 
76 ! 67 Li I lev iF.J.C.j..: 67 -1 ; il2 : Z.l 1 4.5,10.6 
30 ( 12%'Limmer Rdx-..i 16%'-% 

94%, 55i* , Unrinn Brick... 1 87 '—I 
ISO I 82% Dwell rT.J.ii£L 175 
64 j 29%.McLeaaM.H20j», 60 
16%l 7l;:McManiisGpWpi 13 

334«; 26 (McNeil tip. ' 32 

41 j l5%;MacpberfiantD.j' 55 ; 
357%']£^'5«,llacii*«Joiner-y i l 357%i ....- 


17 

17% 

24 

€fi 

£4 

240 

77 


, S2 £«3i«l (3.) A.. 142 4.4 . 
7% Mlincoun sp..J 15% — % 

. 8 Sb«aaW’teS3 r 17% - 

; 7%'3hentuin f S.'klCs. 84 .+ 1% 
332% amftkW£I*A'£i'5C5 , 


d2Sft L7, 7.6/ 7.8 

12 : « I 6.11 * 
25 i « 1 9.5 * 
15*1 Ski- 2.7)17.6 
15 . L4, 4.8; 14.8 


13 ■ 2.0 2.421.4 


| _...., 
— 1 


67 ! <li* U*liilnDa|Wmr 65 

£0 | Z1 I linn- Abell I 50 

00 43 , Handers (Hdg.) 57 

202 149 'Marobwlal <254 

106%: 37%:u«riev _Jl01 

95 j 65 :Uarahalla(BlfaV 94 [ .... 
41 May A HavseU. 63 ! .... 
I 3£> Aimes &TQ9....J 44 *' .... 
I 36 lUelvOJeD-kW-; 45 

j ZSVMccer (Mont LA 53 —2 

! 1$ Miller (Slan)lOpi S3 
,133% Mitchell Const. 245 — 2 


-3 irlSi, 1.4< 4.2 16.6 

" | 1.8' 3.3 16.6 

: * I 3.6: * 

| * 1 3.4 41 

... _ — 1 4.3 — 

22* O.e! e.611.1 

+ 1 (£24 ' 2.0! 5.Z; 9.6 
1.4 3.T2I.0 

29 Uptoa fBrr-A"... 35 -4 ! 12 : 1-4 7.7 9.5 


*5 *spirella &0p„..- 65 

2Slj ritemnen; iOn,- 60 420 

! Hi 39om (J4F1..™ 140*1 - .. +20 

; 32 ^-UTte-Dri.- 75 , 'dlO 

143a 10J;otu.-I*iGea)10p 18 5 

50 50 Somnci.CSIiS^; 47 

ib 126 

—a ,tai 


15 I 1.5. 4.315.8 
— B I 10 ! 1.4 5.7 13.7 
......irAiejAZ-r s.6 a.5 

T.liJ w 1.0' g.B 108 

| 14 ; L3. 2.927.2 . 

32ft' 2.4 2.3 18.2 ^ 

15 | l.«t 5.8 I2.Z 1*5 

12 / 1.0 6.016.3 43 

11 1 1.6- 4.8.13.2 S3 a 

20 I 3.6, 2.0 13.2 K a 

16 1 1.5 1.545.0 E3 £5 

17*' 4 | 4.8' * £0 ; 27 

16 , 1.9 6.4 8.5 155 M 

12i 1.4“ 7.1 10.3 ! 77 ! a) 

IS ; 1.5 5.3 8.1 £3 j G3 

12 , 41 - 5.8 4 

20 : 0.9 8.7 13.0 

•uaiuicii «.orut.,c-*a — a , 30 j 8.3' 3.1 14.4 ! . 

3a Mfcwcmcreie.. ... 96 15 ! 1.5 3.9 16.9 ^*3 73 

I 20 i.Und. Eos're— .- 55 ' ! rfll LI 8.2 11.5 ^ 

... i 50 'Monk (A.) I 95sc-2 1319 ! 1.9, 5.010.7 *[[ ^ g, , 1 3 03Q 1 

z i : li l i mi 3v -i ^ .t: I 1 itf Kii 

^ -asifflasssiff 8 -«>« ■ i 9 a v » n “ i5 - 9 

61 IXnrwest Hulk;. 115 -4 85 1 1£ 5.410.3 1 22% AudPaWttvflSs 67 -W 40 « ■ &- 

1.8 7.5 il.l 
2.6 3.B10.2 

1.9 6.1 8.7 


iib'I|tiL D ropery— 140 


Veato:u._...,_ 39 
Wades -A* EOp... 60 

WalkcriJas] 83 

WcstcnPbsi lOp 44 

WurfalliH.I- 151 

Wilts sat JV'Am 77 
Woolnurth— . 72 


: 1.4, 7.7 9." 

; 13 ; i.i! r : — 

: ,{d 10 2 J? 3.312.9 

- 15 : 1.4 4.6 IS.4 

-r i 24 '1.91 5 4 9.7 

; -...i 17ft B-2' 2.9] 16.1 

I 18 1,6> 5.8110.6 

:_% I 20 | 1.0| 7.013.B 


ELECTRICAL AND RADIO 


BectroolclOO : • 14*; 1.31 3.523.3 

or® Hit*;. . 22 — «* 1 —1 — — : — 
we Beet.. 147 . 12 ; 3.1' 2.0 15.6 


118 

! *22 

— S I 14 
27 


2.5 4.5' 9.0 


62%! yoU-Brick *500, 1 20 
53% | Page-4 nan A ZOp 1 1 6 
52 ; Parker Timber.., 57 

152 87% ' Parkinson I Sir L'l 50 , 

70 aosJPboenis Timber 64%'—% I — 

115 HU* J Pilli'gions Iileslll5 • l+lBi) 2.B] 2.7 : 12.a 

20% 13ijiPocbdna _..| 17%j I dh ■ 1.6! 7.1 8.9 

117%. 1021 ; Eawlbi^B Bro9..[102iS| I 

151%' B8S-'R.M.C. 1126%: — % | 

100 I 63%!Kertlatjrf. 95BI— 1%; 

12% I 10 Reed A Malik .... 12 1 ' 

61 Z7%iDeeveei iF.J. /....' 46 
17%: 13 I Keyantr/n Kx(Sp ), 15 
92 50 I It'ch'da Wi a] 1/ 1 Dp 1 85 

£fl I 31 [Roberts AdlnnL: b6 

•l/rttp’Wl 


6 1 — . L5: — 
19*: 1.2i 5.8 2 L9 
12 , * , 5.2 * 


KG 

£7 22% AudFidrtttyflCp 67 -12 

230 S22S* BAK 357 —11 

04% « Best A MayilOy: 60 

17% i’i SoiKefaOR&p;.. 3 6% — % 

60 ' iS ' Di i w tb u rpe (10pV 46% — % 

13% 3 Br1t-E3emricl0i> 11 — 

177 122 B.I.C.C. (sOp).. 176 


15 

18 


65% 34Je-RHt. £e3*v..._.. 50% 

54 , Zi B'laln'A'S'V 5p- 35 — ..' 


. riata’A" 3 'V Sp- 
in Carbon EI«t.(5p. 24 
£6% Cblorida Elect.. 108% — % 
59 Coirern ... 00*1 


40 4 ■ 6.2 4 
*34 1- 2.9' 2.4 14.4 
40 « 6.8' 4 

1.3«4.6 16.4 
1.9, 3.9 13.7 

L4i 4.0:18.3 
1.31 4 5117.9 
1.4j 4.6 16.2 
2.9' 3.1 10 9 
l.6t 4 2 15.2 


14 

9 

30 

15 
18 


22*1 1.3j 7.011.1 


37 i IS !uou-'. bison (10p)l 26 

78 I 30 lRnt<eniid 78 J ..... 

163 %| 90i*|KuKbyP.Cemn(;i46%i— 5 

175 i 96 % 6GB Group ; 172*1—1. 

GO t 32% Sbarpe Fisher— [ 72 — 1 

27 i 17 )SheII*t>'r Price..! 2« 1 

23 : 12 Simms A Cooke; 25« —2 
45 ! 31l*i-Smart iJ.1 lC*p...j 42 
22 : 16 (South era Con. 6p 21 

El I 63 ’S'tbenu Evans. 80 

116 ! S6 jSpam>wGlV20p'il2 

34 1 24 Stevr’tPLantOOp; 33 
B1 | 45%:»rMtensorGI0p[ 74 
73 | 40 I Summers OO.C./ 66 J ... 

63 i 36 (Syroes (AJLi — | 53 | _. 

240 11451, Tannae SOp 1235 --5 

317%[1583i!Taylor Wood'w.'aOS «— 7 
•I57A120 'iinborr C'l^fil.il 52xh .... 
129 49 rrravw’A Arnold, 126 ( — , 

28 ! 16% | Trusmn ....'15%|— 1 


i-1 

11 


185 i 81 Tunn'lCemBBOp 184 

92 So Turriff Const'iL. 40 

112%> 32I,;Twyfords ;i08 

145. | E6 (L'td. BuUdero...;158 
17%| 8 iVal d+ Tmvera... 16 

61 [ 47%,Tale (Thtn.1. , 61 

6H*l 15 :Vanjnj'dP!‘t 10p 15 
55 I 20 Varney ZHdjr?).-; 34 j — I 
47%; 20 .'Wardla lAi Itip..- 46 j 


l+% j 12.4] L2: 6.712.9 

| ( ft25 1.9 8.S' 5.8 

. ! 445 *1.7. 5.3 - 

: J 15 I 1.5 5.7 11.9 

; I 425 1.7- 9.6 6.0 

1 1 17ft L3| 5.614.1 

A12 ] 2.2] 2.0 22.4 
25 |t 1.6. 3.6 17.4 
13 = 1.3 4.517.0 
44 ' 4.2 - ( 

2 n.5 2.0 54.4 I 

‘4431 ' l.o 7.4. U.7 | 

i | 25 , 2.£ 5.9 6.6 1 

| 20 i 1.5 6.2-10.4 I 

; I 26 1 l.e; 4.61 L8 I 

1 ]427 ' 1.1 6 2 11.4 

25 ! 2.0 3.4 14.7 ' 

I 17ft 2.V 6.4 7.5 

| J 13: 2.3! 0.1 7.2 

| 17111.3-5.710-9 
24 2.4 2.020.7 
*8 1 2.1' 5.3 8.9 
I 21 172.4' 4.2 IU.0 
. 1 • — j 1.6 - 

i 15 , 1.4, 4.118.0 
418 I 1.9 11.2 4.8 
+15 ! Z.B i.5 15.6 
18 | 1.3 3.3.13.3 


15-J Crabtree (£0p>— 155 > 18*, 2-2l 6.0 + 

tnclOp 73 - 40) 1.8! b.5 10.1 


)-% ! - - ! - 


61 I 421j 'Warrington ......' 60 

140 104 < Wars Blake :i36 , 

42 | 19%iVV'estbricfc Prods! 41 
33%'Wettarn Bras— { 45 
3%'WhaUknas bp 61* 


64 

6*4 

69 


16 ll.l‘ 6.7it3.2 

!W37* — i — 1 * 

, 49 : l.Q 6.6 14.6 
i*30 ,1.7 6.5 9.0 . 

20* L6 8 5 7.8 i 
13 ! 2.5 2.4 16.8 ! £J 
12 I * ' 7.3 4> 


& 

109 
100 

77 SI Cray Electee lOn • ~ , .... 

161; 11% Crossland (bpi... 16% : 25.a! L3, 7.8 9.6 

£61%16S Deceit 203 +6 t36*' L?[ 4 SI3.2 

245 154 Do. -A” 195 +t | f56]i 1.7, 4.TIB.7 

E 17 Derrimm l'te... 17 . 10 ' 3.1' 5.9l + 

IV; Sa DewbursfVBF 8 1 :5ft 1.2' :i — 

36%' £1 Dimples Sp .. .. 34% — % > 35 | L6j 5. 113. 6 
146 91 Dcmsua5taA"22p' 145 ' _... 

*4% DcwdJfl8i.il 5p 35 — 

411; Z7% Drearnlaa-l l'Tjs’ 36 

11% 6 DcbLIter tra. 91; — 

E V. 1 50fL 129 -1 

Do. ej%Caa.1*l K96 — % 

Edinlbitu. 1£)F 13 — 

Elect Comp' slOp <90 —5 
Elect ronicML..... 45 .... 

Beva.HentaJj^: 78 — I 

Ever Ready 225 — 1 

112%'ParndJ EleclK)p200 
74 GAM Power 3Cp 97 -I 

90 G.E.C 162 -1 

a Hartley Crns 6p 9 
25 HullufaiyfrrplOp 47 .... 

ES Huntieifib lOp... 45 !^-I 
£6% J.uies tiCxiU'L— 144 —I 

46 Laurence Scott. 50 ,— 1 

31 Lew Refria 72 

£6 M. E. Electric— 125 -2% 

17% MTEConUctlOp 39 
62% M.E.M 81% 

47 Mail-head.——. 54 , — 1 


l£j US 
£115 £3? 
13% 0 
£96 lt"3 
711* 37 
eb £3 
<23 l zq 
235 
S7 
VX> 

121 ; 

47 

48 
MS 
ti 


127% 

46 

82 

70 

El% 


06 

175 


37%;Whit“ch'm 12 Jp. 67 
15 IWigmusiCSjiap' 27 
60 iWilion tijn'Iiy..' 85 
(Wimpey (Geoj..[175 


|1U6 


i — 


Ir} 0 


54 
IPS 
95 Ul 
36 

9 

36 

111 % 

31% 

61 

101 * 

1% 

9s 

£73 


10 10.6 5.6 27.8 ! 34 16 

7*i 0.6; 5.632.7 ; £55 

25 2.2- 4.9 9.3 ' £oc £72 
1 16 l.l' : ' - 71T% 535 

■Z26 1.9' 7.3 7.3 | 350 250 
9 2.5| L3S1.5 I 323 ,21s 
, 1=4 li» 

CHEMICALS, PLASTICS. ETC. 

Albrit'bt WiKnl 25 1—1 j 2 1G2.4 2.021.3 
Ail'd Colloid 10p!l57 m— I 30 « | 1.9, * 

Anchcr them... 60 j [ 14.8 0.9i 4.6Z5.2 

ll4jAnj1.Am.Pbri™ 54% - 17ft 1.8. 5.1 10.8 

24l*;Ashe Cbem. 5p. 37%| i A 18*! 2.1, 2.519.4 

61 :Boll (W. W.J...J 80 : j 12 j 1.9: 3.B 14.0 

10% Brent CbemsIOp! 36 l_ — | 2*j 5.3' 0.7(27.0 

85% Brit. Benzol 10pjlE**J: 30 4 ! 2.B. ft 

20 :0rit.TarPnU24ji! 30 ^-1 | 10 ! 2.3 4.2 10.3 
geiftjBrosdleylOpL ] 49 | I *22*] 2. 1| 4.6' 10.6 


SO X+wman Inds— 80 !— 1 
95 Xewmark Louis- 1?4 -J 
cO Norma ndrajEDp 59%'—.; 
0% 17% Oldhcm (bpi - 28(4— % 


.> 30 . 1.8 4.1 13.6 
, f29^ 2.3! 4,210.5 
30 ; 1.3; 8.3- 9.1 
, 5ft : 2.6, « 
17*'. 1A * i • 
j 8* 12.6J B. 7; — 

• 75 j ♦ ‘ 2.6' ft 
, : 12* ft ! 7.2' ft 
37*, J.7 2.4,24.2 
20.4. 1.9' 2.3,12.9 

*20.8, 2.3' 2.1-20.6 

28 ! 2.41 6.a 7.0 
15 172.0; 2.5,19.9 
:20 ! 1.5 | - 

SO I ft 1 6.4 ft 
15 | 3.3, 3.3: 9.2 
27 ( ft 4.8' ft 
9 ! — I 4.5 _ 
■*2;- rfl5ft l.a ; 4.716.5 
18 ■ 1.7, 3.7! 16.3 
I 20 ! ft 5.3: ft 
10 i 2.0 3.116.7 
! 1 I 1.2) 0.5| - 
! 18 Al.Si 5.6! 9.8 
18 ft I 3.5 4 
g 14 12.11 4.810.0 
20 ! ft I 3.6 ft 


61*. Burrell (5pJ ■ 9**, + l* 

|H2%fBurt Boulton £1.125 1 „ — 

66 jCatalln- ! 67 

Gfi*4.ClbaG“gy7i%Ln£73 | 

87%) 65 A'-oaliteCbemlOp, 84 ,— % 

359 fiftSJfiCrodalnt. ;332 |-2 

22 1 11%-Crystalata 5p...., 19%;—% 

665b! 43 -Enalon Plasties. 53 ! 

314 £20 F 1 eons £1- 308 -S 

1M ,110 (Fordatb 155 1 + 21 

1£0 ;106 >G lovers 1 Chemsj l i3 I 


120 ;10S GlOVtrilCnems; 1 13 I 'r-ilB.Zi 1.9. 4.1 13. 

416 &lk, ncksnWekih50|>416«! _....! 117*. 2.1 2.1>!2.' 
276k*j2l7%'Hoechst (Dm.&i240 i + 1 20-1.4 + • 


13*' X.T 6 9 8.4 
(4 ( - • 3.2- - 
22 ! 2.0 6.3 7.9 
71; 2.4-/B.9 - 
15 5.2 1817.7 
38 I 2.3’ 2.418.5 
7* 2.1 2 024.1 
*22* l.SilO.e: 5.0 
10*. 1.3 5.423.6 
+20 ; 1.8. 3.2 17.6 
raiB.ai 1.9. 4.1 13.1 

.7 


Fanciyr. ildpi ... 29 !—• 16 1 1.8 5.5 10.0 
Perkin E83 .— % ( 4 >78.7; 4.8' - 

Philips Fla. £52% . f» . 6i ; ft ; 7.0( - 

Phiims I.p.(FlKe20 —15 517 | L9; 3.316.2 

Pii'X-aiasa.rti;. 330 ■ 45 • 3.7; 2.TU6 

Do. ‘A'i27pj M ..314 • • 45 1 2.T 2.9,12.7 

Pleney t=0p,.... 112 .—5 10 ! 2.0 4.5.11.4 

1W 67 PreasacCtQp) 99 1 : 1435' l.B| 3.9H4J 

261* 14% E*ye Hid*. Opta. 20% +% — j — 


—10 I f50 


11 't 2.D| a.1'22.7 
16# 1-0 4.6)21.3 
13+ 1.2l 8.9 9.1 
60 [GL4| 2.3)51.8 

2.0115.7 
3.61 — 


* ! sSi 1 ' 3 ’ 1 ' 


145 , 92 Kacsl Elect.'..... 130 

97 . 64% Ked illusion 92 : 

1735*116 Keyrolte t£l) — 152 -J 
503 556 Kob’tLaciZn;e2ap 445 — S 

E4 < «a ErtafiesIGBUCri 82 

15 7 Sadia (3)p) ; 15 

£53 I6SA1 bcbolesfG. H.) * 240 

5:1? 35% Scon (James).... 50% dlO 

117a* 7 SbiptonAutniSp 10% ar: — — 

£52 260 Sony Co. lYaJi. 475 —10 , 30 
31% 23 ■=*und£Ufln.<op/ 30 
21 15 Sunwond (lOp). 19 

l£i U7% Tdefnaion. — „ 17d 
350 252% Tele. Rentals.- 342 

257 Tbora Beet 397 « > d24 %l2.B 1.624.1 

2=6 Do. \V 394 >S —5 jd24 fl t2-8 L&14.1 


5.218.1 
6.0|17.0 

. , 8.41 0AJ40.1 

J25JUL3I 4.342.4 

. S 2.5( 2.6' 15.3 
....1 t23*l l4 ^.1:25.8 
l” 1.9 2.224.0 


30 


44 

328 

M 

60 

190 

143 

IZI 

18b 

104 

46 

126 

99 

73 

45 
88 
BO 

200 


230 Jimp. Chem. £1.1318 1-2 


gJ 

[-2% 


50% Dn.5pcPreL£l| 52%, 

485* RJnssfyKtblGp! 56 1+4 
142 lankra Chem. ..'180 
84 LaportlndstcOpjl 97%;+ 1% 
97 Phllblnce (Mp). l 122 
[125 Plastic Caann^ej 183 

517g Plysn (lop) |1Q0 

36 Ransom W m.lOpt 45 
TO Ken total (10pj... ! 124 

68 Havei-tex.„ ' 92 

66% Stewart Plaatiesj 68 

17%|Stoi«y Bros | 44%) — % 

48 Stnrge J. A B...I 7B I 

35 WiUowsFrn (20p| 52 +2 
110 [Yorks. Dyetrore,200 [+1 


*324 i 
20 
9.2| 

■1+20 

! 20 I 

1-1 1*22 

^415 

11 


20 1 1.5 5.6 12.0 
13i| M; 4 3 7.0 
5 aOLS; 9.5- - 
Lff 5 81 9.8 
2.2' 2.816.1 
L5i 4.714.0 
ft ' 7.6 ft 
2.2, 2.7; ft 
2.H 2.618.5 
1.8) 5.4 10.0 
L.9- 1.6:33.7 
1.2j 6.l!l3.6 
1-8; 5.5:10.0 
1.4! 6.2,11.4 
l.Q 4.9.19.8 


2.1[ 3.4; 14.3 


132 

1£4 

70 

36 

402 

40 %| 
87 
45 
69 

41 


CINEMAS. THEATRES AND TV 

1 tiO | L2| 5.814.1 


131 

175 

60 

34 


67%) Anal la TV 'A'-, 
130 %!Ass. Tele 'A'.— 

ZI 1 British Littnu... 

17 .Grampliui'A'IOp! 

|233 (Granada *A“ [395 

27l«|H'w , niWy , dZOp, 06 
62%|Kcdlfus'nTv £1; 73 
35 iScnrtTV-A' lOp, 45 
Zlla TridentTV-AKW 69 
.. . 25 Ulster TV -A 1 — [ 38 , 
£8%) 15 (iratwariTVlOn 8612' 


; 28 


urii 




6^ 


I 

+ 2 I - 
+ % * 615 

; 12 

+ 5%. t£0 


4.121.0 
ill.0; 3.6.23.2 
l.e 7.3- 8.4 
1.4, 2.528.0 

^7! M{ - 

a.a! 2.6!i7.5 

1.2! 7.ei0.6 
1.2 7.2,20.9 


DRAPERY AND STORES 


W ^ 

32 

30 


3u 

177% 

16 

47% 

10 

34 

04 

18% 

IS 


85 
95 

17 

43 
81 
31 
27 

9% 

44 
110 
256 

371?, 
260 
2=4 
36 
63% 

TO 

45 
11% 
27% 

18 
I3S 
286 

21 
£30 
38 
87 

86 
16 

ia%| 

315 
14 

16% 

290 
ISO 
167 

5*4*1 39 
123 1 ae 
S3 1 17 
237%'Lil 
*50 par 


AberaServa. lOpj 45 


Aqnascntum bp. 31 
Do. -A- bp..—. 29% 
ArmyAXavyfiOp £08 
Baker's Srra. K*p 21% 
Beattie (J.) ’A'.. 93 
Benl+ys lOpiJi.. 16 
(Benam'sUy.lOpI 29 
Ben tails lOp..../ 76 
Blkmn A C-onSpI 29 
Bias key* 10p....j 24 lj 
558 Branl man Un5d flm 
2B [Billon Test. 6p.l 43 

96l*lBnanmer [116 

144l*jUr. Borne 3tr ...|241 


S3 
155 
153 
83 
54% 
45 »« 
ZS% 
B 
18 
12 
120 
ra% 
9 

150 
L3 
2a 
38 V 
3J*1 
15 
206 


BrownrN)20p.<^| 37 % 
Burton Grp.60p.235 
Do.- A 'X/V 60p!230 
[Cantors -A' JJOp.t 36 
Casket. (S) 20p.*£*j B7% 
Collett (J.) raopi 63 
Comb Eru> (12*pi 44 

|C<s<k A Watts 10 la' 

CopeS pjrtal0[>5 25 
I Cornell n n-.M 6p 16 

(Court 'A' [198 

Currys |B54 

(Custumairir-ilOp 18 
Debenhams 
Denrur Day/lOp) 

Dixons PbnklOp 

Do. -A' lOp I 

DulandiGeo; lOp. 

Kills A Gold 6r- 

Krapira bcoros.. 


— 1 
— 1 
— % 


ha 

h‘« 


— % 

-b" 


-IB 


— 1 

h«« 


-5 


10 

28 

28 

13* 

TB . 
*13*1 


18 

30 

M35| 

20 

16 

d22*, 


2.2 4 

4.7:15.7 

3.2S3.9 

3.4)11.1 

3.TIO.B 


312 
24 
80 

00 1-5 
14 
IB 
[315 

10 [Bxoeatex 20p ...I 13 
11% FalrdaloTcxtbpI 15 

|213 (Forbuoys — [287 

119%IFi»ter Bros 180 

93 |Ft«eman«<Lui).!l46 
[Cel/er(A.J.)30^ 4B 
Hold here IAI....H17 ;— 1 

Gixdman Br.lbp) 18 | 

Grattan Ware.. -882 ; — 2 
Gr. DDrrersa]...|425 ' — 10 
459 (271 Da *.V OttL— 1418 —11 

49 32%Gre.MUI«tts(10p! 48 Kt 

£2 9% Ball A Bart(Spi_| 19w' + 1 

276 170 Halwlui il0p)...[27S —1 Jd60 
139 76 Hardy (Furn; : 139 I 115 

110 67% Do. AMfV |105 —1 t!5 

17% 13 HelenDo£Lon.5rt 13% — 20 
E6 ) 4l7g|Hei»iersonlvi>ip! 81 ..... 22* 

35 I3%|Henrii)iiesA00p) 34 l irflO 

62 31 1 Henry (A. A a.- 67% 

364 goOijjHepw'rb -B' 60p|344 _.... flS 

117 73%,-HurblJabtSp lOril 13 „.... dfiO 

220 !U3l*iU<iUBe of Fraser 204 — 4 ?3d*| 

93 j 00 [House Leruse. J 90 ...... 15 

13%; 10 iHiruae Senes lOp 1 13 ...... 8 

70 ! 18%‘Klteh'n Tlr Wp.j 70 dlO 

336+' l« [KuniekP. I0p...| 15 t5 

77 j 47 Ipiladios Pride 2fip| 72nl,+l £2*; 

21 iLuJCaSOp. I 23 I - 

(£awmo«i F. 6p.| 46 

Lee Cooper 

|Luydo Retails..., 

Ly'nsALy'nfllOj 


£7% 

43 

61 

69%| 

IB 

62 

116 

308 

146 

2W 

B%[ 

190 

SO' 

27 

74 


43m' + i 
39 

10 1-1 


._ .Mneourardii 2Dp.| 57 

L 1 101 

;I9*S4 ;&larb& $pconr'29 1 *v \ — G 


&■ 


94 
,194 
4 

:i47 

12J 

61 l 19% 
" | ■!!% 


'Marshall Tho. ...J 143 t + 1 
Martin News,... 286 I 
Uaxlun lOp. .... 7%; — % 

MriWarTiHlOp! 189 1—1 
Mu&act (J.) 10p[ 27 ■ ..... 
Ui-liamildeaM.i 27 d| 


Mama Blakey.., 


Mvnrs (Jalifli..j215 


220 il06 

34 “■ 

66 37%; 

SB SO iPazadi-MB-j 10rf 21 


'SvwDtty 2 Op... | 
[Owen O-orcn.. 


70 


6.a 7.4 
3.9|l6.9 
1.9[ 6.0 9 3 
1 . 4 j 8 . 2 ) 8.6 
ft S.H| ft 
3.4 2.6,11.3 
30j 1.51 6.1M0-S 
A25.& 1.31 2.628-3 
*10 ] — 5.3t - 
103752. 3 2.519.6 
10jT*2.a 2.3 19.5 
411 ‘ 

24 
♦16*1 

16 

dl5 

25 
(20 

20 

20 

trf6.8j 
415 
415 

30 [41.6 8.3| 7.9 
151 - 

32*| 
t37* 

18 

22 j 1.2) 3.8,21.5 
16*j 1.4! 6.9,10 2 
41BU 1.6 
30 | 1.2 
2811 1.8 
42*(7l.8| 

42^1.8 
120 | 2 0! 4,2 12. 2 
10 ,E4.B 2.6 i 8.2 




5 
30 
10 
IdlO 

:a 

11 

15 

*50 

T34 

464 

W17j| 

10 

320 

♦*|1« 

21 

a 

20 


1.6- 2.1)30.3 
1.9- 2.7 22.7 

l.gi 3.6; i7. 1 

B.& 7.4 1 4.5J 
ft I 5.6| ft 
1.4; 2.9 24.3 
1.7l 3.5-16.6 
l.S 2.S;24.4 
ft U.5l ft 
1.3 4.419.1 
, 2.4 4.2 10.0 
I*t5| 3.9! - 
2.0) 1.4154.3 
1-2 3.374.3 
1-6] 6.21 9.7 


Z£%Th rpeTWnOp^ 31% 

. U Clna Elecuosta 30 '. — 

<2% l"td. Scientific.. 59 

7i% Ward A Gold..... 116% -% 

27% West iAIieni 38 

56 Westtcrtb Elec. 84 • 

20‘i« Wesiin*fa'use£l274 !+l 


21 . 2.01 6.&; 7.3 


110 

!15 

12 

20 

tio 


2.41 4.R! 9.8 
1.8! 3.2 18.1 
1.0| 7.912.3 
ft 1 6.I1 ft 
L9| 3.7114.0 


ENGINEERING AND METAL 




iA-P.V. (fOpj 272 

[Acrosr (En«rt.l.,210 

Da 'A' .206 

[Ad west Grp :153 


£101* £38 [AJcanS* Ccn.-.£89 


!+'l 

-2 


rL 

:+‘i 

1—7 


270 1150 ! Allen (Edsar) £1256 

7n ' SO lAlien VT& 

20S ,151 i.Araal. Metsl(£lt 150 
4a 60 .A rata. Fewer.— . aB 

TO 1 37%! Amari ' 66 

90 i 48 j And 'a*nM“ vnr£l I 83 
117%; 63 lAnderton F-wob; 91a1|+S 
48 | 66 [Anglo Swiss...— , 44 1 — , 

(Ash A Lecy 87 1+1 

j Asa. British 12* p 9 1+2 
I Assoc. Tooiinfr-. 35 idl .... 

I Astra Secs. lOp, 33 [ ... 
lAnima Gear op.- 22 

(Arerya. — 129 

— 'AronmoaUu..— ' 50 

205 1135 Ifi.H.D. En2.50p.205 
■iS» 1226 {Babcock A W.£!;270 
|Baker Perk. tOp 76 
(BtaFr D’wn 50p' 80 
[Biumords 20p... 25 
jBartnn A Sons.. 62 
62 1 42%:BatriWm.l(30pr 61%l .... 
611* 22 Heeston Boiler -■ 31 —2 

IBJ*. 11 .Berner LG rplOp lt>%! 1 

33S«| 19%'Bevan(DJ , .Kbp)! 86 “ 


70 
! 4 
30 
23 
14 
78 


W5a! 39 


87%' 49 

63 i 07 
£9 I 15 

64 1 31 


l + Utl 

U 1 


-I 


Z.8) 3.5fI5.6 
1.9 2.224.9 
1.9 2.21*4.3 
1.6) 4.1114-8 
80.6(10.1 - 
1 2-2) 4.7 9.4 
1.3! 6.1113.0 
0.7! 7.5(17.8 
, L2 6.6(12.3 
^8.4 6.T 7.3 
* W ft 

2.1 4.1 11.7 
1.3)10.2 7.4 

18*| 2LS[ 6.3, 7.5 
8- | - I - I - 

1.1 7.9 12.0 
- B.0 - 

2.1 4.5,10.5 
1.3 5. l[iS.6 
1.5, 7.5 + 
ft 4.6^ ft 
1.1, 4.7,28.2 


19 

die 

die 

25 

9 

12 

15 

12 

10 

15 
7 

16 
18 


dll 

'iS 3 ' 

20 
26 
(15 
18 
10 
8.4 | 1.6, 


a 1 2.sj a.oi 7.1 




17 Beyer P" cock (&p S3 , 

114 1 65 LBlrmidQnalcast[l05 ;—I 
1061*1 SCI B" hamPhlletldpi 85 I — 
85 ! 33 [B.sLA. (60m ! 34%!— IS 

30? , .. 

126 80 'Bls£*diiXokeB...|128 

24% £2 |BonserBn".fipi£il 22 
*SJ ; 27 lBouItonWm.U)B 32 
laSfljBrii'inftu-oIOpJ ,n 


15 

22* 

>t2Q 

dSO 

40 


17M l-5| 
60 2.0 


23 [B.SLA. (50pj • 34%;— IH! •- 

[192%(Blackw’dHodge|286 j B 18 

E:S! 


—I 17* . , 

-i'ilil ^ 5| 


7% 

12 


(9 1 41 jCanntn*; |W.)...I 59 
44 j 21 'Capper Xeiil I Op 1 32 
54%l 20 % [Card Cloth' K A B[ 54 
170 -140 Caabmore (J.)„. 170 
59%; Ifl (Cent. 24. 

4fi ; JE%|ChadtmrnB8ip..j 45 
17%: 12 (Chalmevai Bllbp: 13 
75%' 421i,CiarkeChapai'n( 74 
137% lift Clifford tCb-l£l 135 


iso 


ir«IMTlil!>p(30Saj ( 100 ( -ft 


55 

45 

20 

93 

37 

£94 

Bb 


310 

170 120 |CohanlA.)<2Qp) | I32 

97 %i 66%iCahen ftM Gip..| 96 
54 1 40 I Concentric |10p'l 53 
Z« CookWShef<20pi 32 . 

32 [Cooper (F t) ( lOp}' 39 n _ 
14 iCnnper ladsllOp) 26 HB — 1 
60 ICroulte P"ndrT.i 90 id ... 
26 Crown BaueeiDp 35* iff ..., 
£73 I Cam mins 7S/S4.JE8!# ! 

60 Darntal (50p)....| 73 !— 7 


2.01 

2.3| 

l.Ol 


46% 33 1 Bias' way 10n....j 38 
67 i 34 [BrickbseDodlDpI 57 
205 U0O .BritLAlnxnin. £11175 
4fl%l dlij'BritJlollm'beroj 44 %! — % — 

88%l 66 BriLSteam 20p.[ 84acj ......|A19.9 2.1 

il4 sm ?; B rit. Tool A F. - is | ; IP LB 

218 125 :Brnckfaaase£l... 165 U* 12* 1.6 

37%( SB iBrom'sCasl^Spi +0* ' o43 ! Z.9i 

« • 35 Broaa. Ena. I0pi 42 25*,' 2.2 

12u ’ 77% BrutbWdPt.MpIlOa 

73 | 62 Brown ATswse.[ 72 — 

172%!lOCi iBrown John £L:140 +77 

90 ; ?5 [Burgess Prod....! 86 +! 

3B j 26 Buiterfl'klH-vyi 3Bnj4-7 

1 J 


5.5111.3 


6 . 1 ) 8.1 

7.3l 6.0 

12.9\ — 
9.& 5.4 
8.7|11.2 
4.1II6.0 
7.1 7.0 


1.6115.5 
4.6 9.7 
6.ai2.9 
6.3 7.6 

9.5 ft 
5.0 6.9 
6. 1| ft 
4.3| 8.3 
6.7,11.8 
4.8j 9.9 

6.« 8.0 
6.2 8.7 
, 6.ll 7.3 
*17*| 1.2! 8.510.1 


15 [ 2.71 

11*1 ft 
18 I 2.1, 

7*1 ft 
13.61 1.8! 

Slid 

30 3.6, 
6*19.7, 
17*,' 2.0| 
8 — 
20 fLfij 


5.2| 7.2 
8 . 6 , 4 
S.ZJ 9.1 
4.9i ft 
6.8 9.6 
7.5 ( 9.2 
7.4) 9.6 
' ' '5 
,7 
,3 

.. , e.'^ioio 

IS 1 O-Bj 8.9(20.1 


3.3/ ft 


51 | 2.B! 4.7i 7.2 
18 1.4) 4.7'15.6 
(26 1.6) 4.9113.7 
15 l.Bl 8.4 5.5 

1 £28* 4 | 7.3 ft 

15 ft r B.0 ft 
t21 j 2.91 5.8] 5.9 
30 ] 

3* 

Hi! 1.91 7.7[ 6.9 


IU2.4 4.3' 9.5 
1.4 J.3|£2.4 

i!e^ = 

l.£ * — * 

1.2 Aflfez.5 
LI 3.7-45.1 
1.4 3.429.8 

ft 6.4! ft 
2.0! 6. 


.0)16.6 



37%| IS {Davidson Kip — I 26 —1 

10 7 '□“vaAUca'A'li^j 7 I 

56%, 36 'Davy-Ashmore-j 64 '+2 
67 37 %lt)el I a-Ccoits. ll>p 67 ' 

UJ0%l 6J jl>.-lta Metal 95 [—2 

L2 ' 12 /Dennis J. ELlOn IS 
250 143 [Deri tend &0p „.!230 

tin 175 [Doontter- '189 

&5%l 24 | Doncaster lD-J-1 41 

102 [105 | Ductile Steels.. J162 I 1 

6&%. 37 % | Duporx.. 64% I + 1 I 15 
165 [lib jljart Snsses 60p|137 j — Jtdl5 
101 I t& [Edbro iHIdjra)..! 91 ! -..J 22* 
29 
B6 


Bdbro |Hld*pf).. 91 
.9%iKlectro aydri'J 19%[— % I — 

S8 'Bliis l Ken) 20p.! HI 
54%; £2%|Eng.Cwd Cfa>th| 30% .... 

91 | 50 lEnots 88 [-2 

31 j 1£ [Eva Imlust'a &p ie9% 


a.o, 

AJKli 

1.9| 7.7- 6.9 


106 49 

226 1 122% 
el ; II 

SlTal 22 
112 |7J 
5b SO 
67% *0 

17 ) a%,Lren.Bn C H»diOr^ 16 

1B9 (108 iGlyumd — 1165 

Sfi 1 32 [OreenlM fff.i...| 

S<J (51 Gr'nw'dJtB'taCW 
434 271 kVuest KwnAI.. 

<50 152 iLLidcn (G.N.) ... 

100 I 65 lhall Ena 


ExpandedMetaDlOS 

PWrey 50p, ,.j807 

FdlkeiHf.V'V 6pT 18%)-% 
Francis 1mia..,.| 25 
[G.8.P.Gniup£l 111 
Gnskcll Chmbro, 44 
,GcoAB,L SOp...; 56%)—% 
+ % 


171 !H7 


S0% 

120 

«l> 

72 

38% 


3»% 

97 

£8 

48 

32 


tUH (Matthewl. 
Uall-Tharmot'k, 
Hallite SOp.. ! 

Ha lupi'ai ad*£>pl 

, Hampton iLAJ.f 

(Harper tjohn). 


5 [ ft 2.31 ft 
(+ti(S3 1.6 4.8/13.3 

19 I 1.4 4.7,14.6 
515 1.6 + { + 

20 2.4 4.4J 9.3 
42.3 1.5 5.6) 1 1.9 

11 | 3.7) 6.7| 5.5 
37*[ 1.9[ 8.8) 9.2 
-= 1 S.a 5.8| 8.7 
2.3 5.5i 7.9 
ft | 6.31 ft 

L5j 6.7|10.1 
1.7 6.6; 9.0 
1.3l t I - 


~2 


L9|- ~ 


28 
8 
US 
130 

16 I 1.91 3.8(14.1 
30 i ft | 5.6) ft 
4)22 U.« 5.9(10.5 
4 — 4.0 - 
7j; 9.2 7.01 6.4 
E U0.B 2.8 - 
1418.2) Lffl 6.4) 8.8 
3% 1 ft i 1.6) ft 


43 

|4l3 

<240 

iao 

165 

59 

120 

40 

69 

84*jdl 


[-11 

!-fi 


38*| 
8 
6 

12}) 

— S i 32 

1 22 

26 

! 13*| 

+ 1 |t!2 


L3[ 4.3117.. 
1-6 4.7113. 
ft 8.1; ft 
l.Bl 5.020.3 
2JU 3.3)13.6 
2.41 6.61 7.6 
1.81 3.9M4.3 
l^j 5.71 13.0 
l-6j 5.0(12.1 

■ * M * 

1.8j 4.6(12.8 

«1M * 


ENGINEERING AND METAL—Gen. Oont 

l tw_ 1 : S-s '+r.«- !- 


vn ? stock 

High! Low i 
1® !10& )H«ltVsySrol20p;i63 !— t 
W%i 38% HtryrtfrlBhtsnni 5B%j ...... 

76 1 •» fH«l * tfmltb. J 70 /— 3 

410 [270 jHepklnenn* Cl-[405 | -.... 

1 29% Hnwilen Group. 64 |— 1% 
Bln RurttoU BnwEp. R%g -r- 
4S%:I.M.L 78%!— 1% 



35 1 LA 4.3 17.3 
11 1.8: 4.814.4 
rfl6*»i3l 6.9 7.5 
S3 1 1.4 6.413.1 


18 


48%'I.M.L..— ) 7W5J-1H 11 

9%-lnt.ComtaMUifl; 14i-| ...— — 

81 !1nr.CiwmKAir...|lS3 —1 *14 

HliMa.OrmJuJ 15J-5 | - 


6.3, «' 
L9t SiriM 




8S*I 
78 
16 

WO , .. 

33% M% Jack" I.]Z t* e 1 

241J 1 12 Jaeks“nJAHB5p /«&{?*, L.M Si 

*5 1 M -Johnson I C.H.J. 30 I W LTfZ-|, 

526 taSO JohnmaHANlCl SlS :-l%,T17 ,2.1 S.4 8.7 
«S*{ 37 [E’eav (The*. C.l; 45 -....1 - - ■ 

B& I «7%,R;em CastRMOn 85 l+s 1 30 ' 2-0 5 014-3 

66%: 38 iKIrkstall Fnrsc.: «9%1 J S-J S'r! S'f 

163% llCS jKItmi'a G0p M ...[llO 1 l.Bj 7.B. 9.2 

35%, 195*;Lalni Group.,., | 37% +% ■' | ~ ; “ V. 

1C9 74 W&BUlm50p,lQ9 *£ M 

181%137 ILeml A Ailoya!.. 152 40 ; 1.8, 6,6 |.4 

2E 21 .LcrtArihurilSipi 27\ ..... « ■ 7/1 61 

87 1 SO Unrrad...»— ..- 57 
57 [ « ! Dn. "A“.,..J S7 | ..... 

78 40%jUo?d (7.H.1 ; 74%: + 1 

141*1 lo iDx-kn- ft.l (&pl.i 13%[ 

12%' 4 Do. “A" lip). 1 JHi'-U 
f4 i Al [UnduniMWl'd' 84 j+1 
1S6 1125 |[onRmnre Brre.1185 l + SS 
39 <24 Jll. L. Bnldlno., 36 
G7 


1971 


HOTELS AND CATERERS — Contfoaed 

[? c i. < = r , L. 

I J 1 3 C j*' 

K ••s..SS3 , «afJSJ ”■ 
* :[g ’ver^r:"— *1 ; S':SJ it 

. :.iw .. ..i 1®0 |4;8 is 
1 1 *40 B.5£ 4.A 

'• “-liA" 

, —I ISA l.m p e. 


17 ; sli' 7.7 6.1 

16 ;»?L9 7.0; 7.4 


19* 1.2 6.811.9 
16* 1.5 5.91L.3 
16 { 1.5 6.B 9.9 
20 1 ft 6 1 ft 
65 i 1.8 7.4 7.6 
ill. L. HnWInna., 56 j 1 in. l.J 9-fi f.O 

hi , 60 Maeready* Mil.) 58 : 1 <*17*. 2.2 7.5 6.1 

21%| 13 iMaruran Benue, 19%', *•' 3*j7.9 4.3 3 0 

23 j 16 M“ry'lGp\'V|Oji 21 : 15 ! ft 1 7.1' ft 

B7 R7 iuarttn(Tum)10p 92 ' + 4%: ^38^ 1.9- 3.615.1 

204 (132 %lartf«aJr2Up...)195 ' — 

3Ms! 12%;MaaseT iB. A iv 94 
60 ; 50 -Uaasey Qnh’t B.. 80 
57%: Jo |MMaonScTh20p 52 
7R : « Mai her A Platt., 76 

83 I 60 lucKechnle. 79 

409 (277 [Metal Boa £l...-360 — 

Bl*[36 iMet+lTrMcrvlOp 41ri,-% 

53 i 223*[McUln.t3p ! 33 ’ 


‘.-1 


I .+*■•■! 


110 |k*» ,'Kiilaaal. : »08 

C47 'KSIsiLaiHer** ; '-.“S 
AH '23 iLcriurr Civil. IOiiZW 
S24 '39S J,voiWA LL... 8OT 
£8 1 K5 Alarto FroiK-HlH* 84 

■19 * 15 i.\li CluurlcttctOti- 17 
w ,iij%«M.r4.nrt.ii 
53 ; 37%..Vi>rfniki-^h l - 31 
78 1 M -S-«rtIi M-K U»p 68 : — - 
r»S» 14 :PalB<-» Dcrlro .. 14 j --- 
£7 ' IP Ptc'illly K«L K7-. J® 1 ’ 

27% Puniin'* lOp....: 85'*.- »* 

17*2 1 1 1.Qwrt > , is 1 - 

12£t-‘llM KnwrciU HiSVlt. 1-4 . 

30 “j W ‘Kvmo 

l&l .117 YresiH- frtc .119 ; 6 

L'4 , lSIji tt"fA"rHi*1. A li*l> ^4 ' 

100 [W jWh’ten K“rt Mp-.lOOri- 


I** LBi 8.7 
1.4. 5.1. 

,<%: i.B a a 
12 : L3' 5.0 
834: 1-8 3.6 

' 1.6 4.8 
-- 1.0 5.6 
81 , 1.4: 4.3. 
ZS -tl.S, 3.6 
16# 1.85 ?.6 
80 1 7 4.2 
18 1.7 6.7 
52j- L7, 62, 


12 

15 


INDUSTRIALS 


66 J Sri 
GO IU 

11%: 6 

100 ,72 
17& 


iUt'pide InrL Up: 33 
(MidAlnmlnlDm{ 78 
^Midland Ind JSp[ 7 
'Mllei Drucn. ! 97 


Tl-«. IIUHT w “ 

1 i28*< 2.1 3.4 2L0 

I , 3 I ft 5.1 ft 

(+a 10 3.8 3.1 8.5 

! ! 21 1 1.7 8.1“. 7.3 

| 1L2; 1.7 3.7.16 3 

! 416 , l.Bi 5.1 10.4 

1-8 1 18* l.ff 3.516.4 
30 ft < 7.3 ft 
f38 1.9, 5.S. 8.9 


ITO 

53 
K 

! in 

125 

5? 

SIS 

54 


I j 21 j L6| 4.0 15. 

H"!i» I L5- 5.310. 
; 35 I ft ; 7.7 ft 


'+% 

i 


f31 { l.T 3.615.9 
1 14*', 2.0 5.6 a8 
38 ! 1.9 6.1 8.7 
35 ■ 1.7. 3.7 15.5 


_-%2Q I 1.4 6.4:11.1 
I; 20 '1.8 1 - 

iuu , ,= « lrau nA«...: =. SB :t1.8, 5 7 9.9 

175. ! Bel* MraineSaplOa. '150 -18 80 . ft B.4. ft 

T4 SO 68 ! -....! 20 , 1.7, 7.3 7.8 

Sb%[ 12% Mitchell S’" IOjJ lBaf-% j 12*. ft 6.6 ft 

3S i 32l-Mota(MlCOp...n 36 ■ 1 14 1-* 7.1 

130 ‘iai7g,\l,>rg*nCr‘bta...il32 
63 | 5* Alnrna rffl Mp,„l 43 

■ « !)Im En«“K 63 

82 'Neeprond hteel.jllS 
' 89 Neill (J*"i HWaa.il 46 
; 12 -Newman Gr. lbp 26 
>9* iNen-manT'nka.. 115 . 

101 I 82 iNnraren Sh. 20pl35 1—2 j w ■ 

14 j 9 [NorriaW'nnjflfipi 14 ' — ..j 10 [ — -5.6 — 

«sss5d -it s : a «£ 

25 ! 13%) Paul { 23 .! — I — I - - 

366 OH [pettier Hat'aley.356 ; +2 } 49 L8 3.416.2 

15%] 10 [Pet-mall lDp-...: 13%;— % , 9 > L6 6.9 9.0 

116 09 ]Petcra(G.D.)£l 9« j i ft— J — J — ! — 

1SS 1106 :PiricertnaB41Dp<139 ] ! d65 ' 1.8 4.7,11.8 

M | 14 1 Porter La. ncu Wjv 16 ; ] — j _ ; — : — 

&4%l SO IPtmniF.) | 54%,+2%- 9 | La B.4.1B.B 

97% 77%'Prfeet iBcn.)..>i 97%[ ...-.'rtl5.S'2.5l 4.1; 9.6 

73 I 64 IBCF Hldgi.. I 7B 

13%i 10 lhaine Enc. 6p... 12 

109%; «i*;it- H.P. 

lta I B3%iE'nHmes5im£l:109 
02% 47%!&ucUtfe I lid".. , S3 
3U*| 9 iR"drcnB'nmilOpT 22 

36G l2« 'RcnoW £1- {360 - . ... — , 

39 | UJs Olch'nlB'nWWp! 34at-1%| 6% ) ft I 9.6 ft 

86 1 76 iKidcway TmJ 85 ; J 20 ' 2. IT S.0 8.2 

269 1R5 1*1 Kohert*<CtL)(ja 1)24 fl +1 14 UL8| 5-7. 9.4 

23%: U ' KootHnrv'attlOp, 21 12*1 2.1, 5.9 7.9 

S7%i 03 Kotary H/w* 1 65 . — S 1 Al 1+2.2 4.5 • 

81 iRotberbam-T...', 89%; 27 )2.1- 7.5 6.2 


73 !.\.A.H : 

0i%.4.D. Ins 5* ■ ■ 

ib tDMSvrt'mahii 35*5 — . 
7S AlfHKit*Vh lOplO? +1 
SO l.V. I’.Iml" ^1- 1 17 «■» 
22'* A. W. iSnr.i h>|*M%if — % 


(MiswD.) 

S.8- 5.4 

. .... I* ; LG 5.3. 

• : 6.1? 
«7 1.7 3, sf 
JS ft 4.5! 
35 ft 4.1- 


• 1M .\uunwu nnn.. 301 , — 1%- Kflftfc.fi X.7 : ijJ: 


(13*i lb; 4.4, 

aFl 1.9 9.6. 

17*372-1. 4.2-1 

7*. 1.4/ 6.9;10.1 

32*1 


8.6 

a.w. 5.5 

17*672.1: 4.2 11.5 
- ' -] 6.B; ‘ - 

224 ! « ;u.i ft 

10 l"l.4 4.5 16.5 
13 L7 3.716.3 


49l4iltatarkil0pl. u '" : l03 WIO-S 6.1 iid )68 

45 an UyelCI+'daMlOpl: 110 1—2 1 rrf2n.fiM.fr 1-911.5 


US 4Si Bj ltye<Cl» 
71%, SO San dan. 
bo ! 44 SavilleC 


49%) 22 


51 

50 

50 

96 

76 

190 

105 

10 

194 

B2 

b2 

78 

ISO 

90 

t6 

65 

bb 

16 

60 

US 

40 

22 

73 

460 

317b 

20 

112 

31 

83*4 


. 62% 
1 30 


33i* 

50 

IS 

41 


, Kayser 66 : I8*>’ 1.5 7.0 9.5 

SavilleQdn.|10p 66 '+9% l ,b*40 . 2.4, 6.1. 6.9 
:(K.i (Sp».! 45%.-l%; (18 — I U.9 - 

~ -■ ' — 1 « 12.3: 5.313.1 

I. • 6/1-013.118.1 

I 1 15 3.1 6.7 4.9 

• ,^17*{ l-i»5.2 14.7 
' 19.4| l.fr a.2 12-7 
[ 30 ! I-5| 4.515.2 

.1 15 3.3 2.512.0 

. 21 ; 1.5' 6.6: 8.4 

.’*21*12.0 3.713.5 
12i'2.2< 5.7 8.1 
■ 17 , l.o. 8.9 9.0 
1 ■ 3.5 i.9i5.i 

+ 1 i 122*! 1.6 4.0.15.4 

10 1 0.3! 3.7J - 

! 10 j 0.3, 4.7! — 

: 11 1.9| 4.2:12.3 


C770 .SQnibrGn^(l<!7)): 48 

: 31 L^orck I 49 

) 31 l-ibawF.'eiMZOp)! 45 

44 Idbeepbndije ■ 88 

i>3 Idbuff.Twbt (20pt 74 
|l2i Inimoa b'ut; , 1 {....:175 
[102%'Spear A Jnckan.,150 
[ 13% Spencer Gear bp| 16 
-116 %[Spiia rcn..— ll 42 

i 43 Spooner IikU. ; 55 

33 )SraffPnb.Worka( 48 
< 32 Ola vdoy lmU£l- 53 
I 61 {iiieel Group ..;139 


' + 4 
—1 
i+3 


i 

r 

!— % 


Stibtoe tG.) 

D*^ -A’. 

Stone- Pl+R 

5 talbertS: Pi It £1 
T.A.C.B. (lQpl... 
Taylor Fallal er.. 
TO fTrcatenilt. 


25*n— % i b 15 I l.B 5.9! 9.7 
6U [ I 20 '< 1-7) 8-6 o.b 


93 |~2 


25 Tohennil (10tn.„! 46 l-l 
12 DtmklnaV.Hfrp! 19%+% 

46 [Tnpln F’drtreJ 72 ! 

[304 Tube Invest (£1)1434 [—4 

18 Utd. fc’ng. (lOpi.l 26toH 

15 Utd-SprinmlOni) lb ■— 
70 Unlr.OrtndV-.'llOS +% 
20 li nochrome (lOpj 24 — % 
6£% Vickere (£li..... 62 r - 1 

63%) 36 Do. 5% Cm. PfJ 36 

87 ! 59 Votes Grp. (20pV 67 -!%[ 
W.G.l 1 37 



95 Walker Croewllri 139 
, 7t KValma'vBnryfil 106 
l2oa ]Ward(T.W0 £1.329 
30% ; WaroeWri , tilO r 41 1_ 

13 \rnrlckKn«a>p 14% 

15 'Weeks Trail.lOp) 19% 

56 Weir Group.... J 80 , 

2&% WeUman Ontfe 40% -% , 
43 [Wettn. Evnsajp, 


45 [26 
134 
110 
235 
S3 
2B»* 

27 

81 i 

42% _ , . , 

6b ■ 43 [Weatn. Kvnsaup, 44% — % 

1607b| 64 j Way burn Kng...| 59 

62 | 25 IWhecroe [ 62 

Ell*) 5 IWhitehouro l(ta 13 
o2%! 40 WtlUarai(W.i 40 

2Z%) B% - 

138 j 80 
23 10% 

20 16 
981* 37 
91% b6 
27% 19% 

43%| 38 


W“lm»A J“mabrf 18 
VVali'y- Hoehea. 138 
WalvtonDielDpj 18% 

W’bw'H FldylOp) 20 . 

WoodtS.W.) 20 p) 5481 
WoodallDnok'm, 91% 
W*ta'aeBhtal2*pl 26 
Wright Bindley) 39 

FOOD, GROCERIES, ETC. 

24% [18 JAdamoButtr lOpj 19 
27Q |2E6 lALSoppUereSOp 254 
31 |Anell»nFond!Op 46 
7 Annlield Hds.bp 7 
0001* Asdoc B iscuit £1 298 
I 427| AB9.BrivFda&p 57 al 
180 A*. Dairies,... 

30% lAaa Fisheries... 


16 [ 1.9 4.312.1 
A15 2.3: 3.3 13.6 
30 ! ft ; 7.9: ft 

20 ■ £21 6.9: 6.6 

19 1.8; 4.4112.4 

25 2.0, 9.4/ 5.2 
10* 2.9[ 5.1- 9.4 

21 2.11 5.0) 9.6 
111 ' 2.6) 4.6 8.4 

2*)m.B 4.0)17.3 
v5 13.713.5' - 
29 [ ft 8.9[ ft 
12*j 2.2. d.4[ 5.4 

26 l l.Bl 4.9 11.1 
1.1[ 7.6 12.5 
1.6, 4.6)13.6 
2.5' 4.8j 8.3 

(15 j ft ! 7.T ft 

22 1.4; 6.9-10.0 
9 I ft / 5.6 ft 
18 2.2’ 8.1 5.6 
26 j 1.6.11.0 6.3 

5 04.81 2.010.2 
17*1 1.8[13.5 4.2 
dlO 3.1, 6.2) 5.2 
17*. 2.0) 4.9:10.3 


64 
9 

299 

59 

286 

49% 

112 

14 

107 
7B 

114% 

108 
62 
b8 

454 

100 

183 

» 

T7% 

a7%; 

41* 

100 

183 

US 

166 

65 
35% 

125 
70% 
22 

63 
5 

90 

04 

2H 

28 

100 

87% 

64 
35 
64 

390 

£21Sl 

199 

126 

164 


76l*lAnoc Food. 

|AntnaGroup(5p 
Baaaett (Geo)— . 
Uaxten Butch' a| 
Berisford(SW)) 
Blbby (J.) £L... 
Uu, bop's Stores. 

. 2T 1 Dol *a“ rrvg. 

[\7E%!BovrU £L 

98%|Bowyera 


9% 

SI 

51 

BO 

45 

37% 


76% 

87% 

51% 

49 

3% 

964 

77% 

73% 

U7% 

48 

86% 

93 

44 

1* 

S4% 

3% 

434, 

36 

16 


Hrieriey* (lOpl- 
Brit Veod'K(l Op 
Brooke Bond -B‘ 
Cadbury Schw.- 
Caroni (10p) — .. 
Cav'bam Fixxio 
Clifford Dairies. 

Do. 'A ' W/V-. 
Olover Dairies.. 
Oolbore Grp,.... 
CroafleldiACal.. - - 
Danish Ben AfiljlSS 


BasSrs-ix>i(JH &pj 
tidw'da (Lou> 5d 

P.M.C. 1 

Flub or (A)(fip).... 
Pitch LcrvalUaopj 
Gateway See^. 
__ Glare Glover {bp* 
aOSalGoUrfl'l Fouc'd. 1 
45 JBailew'da lOp., 
74 UlgbgaudJ 5%J 
40 Hinton/ A. UOp.. 


18 

[S72 

£ 20*1 


IHoracfare (10p). 
InternL Stores... _. 

Ktaloch 390 

Kratta>(32^Q)..U>-l% 


1 194j[k wik-Sara lOp. . 


69 

S3 J 
38% | 
82 ! 
73 


JUumana 10p...Jn4 

in '100 -Lockwoods Jl54 .- „... 

U6%1 B& iMIwaarton/tfirtloeia^a 
16 i 9%) Martin /J.) (lOp),' 1 

63 1 29l«iM"ttacir>HMlOp' 

833*[ 6G jlfrat Td*. hupp. 

69 ! 51 Mid-Cattle Prod 

381* Hills (AX) 

14 Mooreadtra . 

27 iMuiyan Bds,IOp 
C* Morrisk DJnaea 
69 ITrris'n WmlO)> 

115%: E5Ss).\tlin. Dairies... 

172 
128 
23 
40 
12 
110 
60 
20 
14 
132 
301 
SO 
121 
100 
509 

49 

155 
62 
«6 
621 
37% 

163 

71 
54 
US 
206 

44 

11% 

157 
103 

72 
137 

64 



13% 
79Ta- R> 
65 53 

3d I*' » 
sc 1 3b 


sa ! 14 


3o%' 8* 
66 77 


10 ' 51 
155 , 78 
133% 114 
302 194 

137 , SO 


32 

9 S V% 

72 | 

55 ,-4 


t&Q 

8 

IS- 

IS 

15 

/no 

11 

ci 


i.ff fi.fi 
3.3, 


1.4. 4.a 

i.4 a.« 

LtflLSI 
I--3J 6.7!' 
ft 6.8)' 


: is* 1.4. jl 


_ ' Umudn-a tOp...' 

1*1-. 7% \,ta n+lUa* OP.; 

15% F .Vftu- L'rnii (Elv 

1 AlrfiH Inil. -Sip • 

• |la S TTl«»|r - 
Alfeanl'M.lvl 10|i. 34 . 

.. [tlld.BuB.lWM. 41 .-% 

191-« ir% Alltel Inv. 5p..: 17B1-I 
44’ c* :\!wvn Rirfir 44 

For AiimL. Jl«4al nrr under- Bnainverio^ .( Urtal 
110 ! 50 \rw. Lint. <SI2 V -1(*4 ! — I 

ItnRlnimit lde.. SO — . : S I1.fi! 2.8, 
K.w AnuHcld RklRt- umtar Kails 

„ .. Aroo*HA(.\.)Iv.V as 1 MS .1.7! R.31- 

2fi% 1C :Auoc. ( iHsiiitftpi 15 +% -'62 ' 2.020.7, 

61 ' 46 AM. Spr»,t lOp." SlUl .“-(30 l.fr 5.9/ 

•AitstlnKiLoylbp 9 1 — .. MIS , 1.0. - 
lAartln-ilall- ..129 

lAvinn* ,120 

1 Amu Huhn+r £1 330 

... ,11 BA Group .137 

68% 60%;nTU Lcyinnd.... BS 
150 ! » [Baird iWntl (£ti:i46 
43 SB [Banbury ! 

1M* b%;Uank*& 1 
116 ! 09%' BanUaySKA. |Up 1 14 

SI ! 13%!BarK*t l*-» ' Z7 

— jllO [ Bari.iwBdlK.Uk- 170 
37 Barr .1 W..LTA-! 92 
SSln-Bsrrow nep"n...il42 
■" Hath A Portland; 34 
._ .Barter FWl — .^106 

j P7%,Heal»un Clark. J 159 
03 (BeantUity [101 


' — 120 : 8.1. 3.B! 

i ;+12 j 2.3; E.S|i 

i-7 1 14i.fc8.fi. A.A- 


— 19 j L7 2.83 
-1%! ao i 1.2; s.9i; 

:-t 1 U 11.1)7.6-, 

ry Hfta hp| 42 ( 47*. ft J 4.6f 

141;! ; — “ 

vSow. |0|i 114 ,+B «W>L6 4.r 


1' 

62 
ISP 
39%: Ui 
100 1 60 
139 
105 
35A 
33 


I 


145 


225 

I 16 

no 


ai7fl is 
ISO | 97 
b9 ( SO 
36 U! 23 


, 3MS[ - j 4ft! 
I«05i 2.3. 3.6 
I 15*: t.2[ 7.5fc 
| U8 1 8.0. 4.4$ 
: !7*1 1.4: S.e 
: ai ' l^i 54 
I 19 : 8.71 3.3 

. , [ B8 i ft I 6.3- 

Ikeebam ‘521 '-8 : 88*' 2.5 Li> 

[Bel lair Cna./lOp, 30 : 22*, l.S, 7.5j 

IBe'nna lut.|20p»!l38 -2 *23,8.0:3.2 

iDrntima 16% 3*02.6: 3.6? 

iBvstobell.... M . N .;i30 , + < ; rf30 , 1.3! 5.® 

jlUPre'Utl Rnff...‘ 58 irflft (l.S, B.tt 

Btliam l J.I llpfil' 38 j . 25 ! l.S: 48; 


152% 115%-niack Kile'tn50p'151 
191*1 1*1^' Bl’kdale (V'dlOp: I6J3' 
£0%[ 15i«[BliTstu KlvnCOpi 30 %! 

SO I ITt— Dosed- Pel. (IDpV 20 • 
29 27% Da "A" /I0pi( BH | 

102 j 061* Bunker |bOpl— 99 j 
CIS [130 :B«.«jt" Pun-DroslSOB - 
1M gGU'Bramnwr <^u_jl46 1 

S5* 3%!Urevhaul llOlD.; 6%, 


+ 1 


70 68 
50 35 
41 22 
3b 16 
16bl?.138 
65 ! 50 


!HrtL Antal. Met., 67 

IBrit- Ajuzanl (5p|1 47 

IBS k KA 35 

!UritlndUib(IOp)[ 17 
[British MBteb£l:162%'— 1 
IBrikOiVfiMj 61 :— l%i 


125 ( TBlglBrit. Unpn— ..1117 ;— 1 1 
5b I 3L [Brit, tiiriac (50plj 36 i 

lOtal b -Brit-Stecl Cnrat; 7%' 

198 < So % 1 llrit. ti vpbon 20pl X 9B 

286 1S9 Brit V'ita 1286 

146 | 97% ! Brodoi (lOpl — jl40 
720 1566% H.H. l*rop/8A?|»15 
176% '127 iRronkSt Uur.U>p|147 
bSiRi 40 -UnvikaVoiuiaOpi B1 
97 1 32 |l!rawn(UllfIUO)M 96 
S3 [ i» I Bull's bSeca/20)i[ 86 


-i 11*1 1.5' 3.8 
— 1 12* 1.3. 7ft 
, — ! 4 1 0.7; 3.8; 

MW.B 1.51 B.CU 

/«.* I.S1I8.B 

" ! Ill 1.4I5.G 
1 19 1 1.7) 2.31 
23^ 3,7) 3.3! 

. 15 | L2{ 8^ 

-a idu « lS 

. — ■ rfl5 ' ft ilLa 
^1 ) :25 a.3i tl 
9*1 ft i 5.9* 
12 ; 1.31 41 
18 1.71 3.1 
2 2.4j 2.4 


yu I 

uid 


66 | 50 iBiircx Dean....„] B5 
-2S%! 17 
30 I 17 


iBunuiewr (5pi...{ 20 
jBumhitlmeFlOiv 17 


£37 ie"i6 B“r*hss3fi1Tra i:ai 
£86 £73 Do.b*%Uv“60Aib>i77 

50 SSVUury 'lasm. J 50 

135 | WJ |BnsCumput«Kip| 51 

70 ; 31 IBvdand^ 36 

3S% 27 laJCfcL System lOi-f 33 
47 27 Delator lOp.. — I 41 


186 76%k>tmpari lOp..,.. 125 
147 101% (Cam rex 20p— _.)144 

47 29 (CannlnfilViwtiG 45 

434*1 27%tOanonlne.\'bOp 29 
159 110 teape Ashretre...{l&3 
68 35 (Car'vanalntSOpj GO 

12b 733* (Caricoa lads. ... 1 Z8 , 

137 79 I Ca weeds. — [136 i 

13 8 *CcleaHon Imt 5jJ IBj «! + % 

60 41 Central MfjrlOp 58%) 

U% 10 [Ccn* Sherwd bpj ll%[-% 

62 37%iUhaaiberlainQp| 59 | 

46%] 96 iCharoblalti P»p: 45 |— % 
*5% 52l 2 ,ChauseW’re »p! 63%) 

4* i 32%'CharrtiwtouGd.: 48 
126 [R4 IChuhbMp. 1122 1 


. 17 
1+2 316 

:-a i*30 M.t B.L 
I — ID 1 rl3*- ft 2.0) 
!— 2 1 45)2.2,3.1) 

;rfl2 [ 1.9j.4.7I 

]' ♦a7*’ , 4.4' 2V 

i-1 ;t20i 2.21,4. 
.....1 ie 1.9 4. 
l ss hi^iej 

}— 1 >E1S 3.0 7.1 
:+2 ; JJ247JS/B.2 

6*188.8 7. 

. 18 | l.li 9. 
rf26 E 2.3) 4. 

I — % ! t7*i - [ * 

+ 1 ; 15 2.6(4. 
—8 1325 ft j 6. 

1*45 1.5 3. 

u ....!S21.ll 2.4 2.1 
1 j 10 [ 1.7; 5.1 

1 27*1 

idlO 

717*1 
22* 


87%: 66 




L'intride. j 74 

Clarke (Clement! 62 
Clay Crrraa. -....1 130 
Clayton Son oUpi 54 
Cole (R.H.L — 57 
ColllnsVrtFladr 30«d) 

189 [Comb'dAuaSlOp 210 
2G l*jCom'Gn W*bh20p 60 
22%iCons.Camm.2Qp 23 
115 ConaJTtiiSni'lfil 162 
3J%[CopQ Allman bp 46%}—% 
33 Oopydex I0p..». 46 
67%;GondJ.Hd£slOp 137 
[267%,Onry (Wia.) (£|) 362 
bbBajCTtn'y Pope 20pl 62 
ICow'ndeGrtJQp) 60 
Da “A” lOp.. 58 
jCro'bySpt’s(LOpt 11 
Croydex RubSQp.116 
Cdutoo lnd. lOp 12 
Emm IDp- — 52 
0'thbertK.G.Wp 37 
Dawson Barf as.. 26 
Dawson (Jaa.i... 63 
[De la Rum (frtyijaiO 


17 

18 
11 
23 
10 
15 

rf21 


-S 

— T 


136 yunUn*P , k.KW17a — 

75 UP Chocolate... 119 

17 [Uriel Foods... [ 20 

32 1 ran to IP.1 iOp.^1 40 
7%|ParkCskeBks5nl 12 
70 Peek Winch |£L||110 
34 PrtoenLe (10p)..,| bl 
13 Pyke (IF.J.j |0p.) 17% 

9 UakuseiiLydlO|ij 14 
831* KankBHuvi»(50p|l27% 

[191 Kectatt CuL(Wlij296 
37% Redman 'A' j,., 4xJ 
08% (Ucb'da'n(A)b0pil2O 
76% Koberuon P“da.. 97 
p 385 Rowmree M(£l)te03 
22 5. A K. Hldga... 47 
87% Scot il ext P. 1 10 w 149 
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25 ] 2.8;io.& S.4 
52*1 2-0; 5.0 9.9 
Iti/551 1.7i 6.5! 8.8 
17*( L2j 5.0; 16.2 

L8j 6.3j B.6 
1,51 a 8,23.8 
i.i| a.&'io.a 

L4i 6.3|I1.2 
4. I 7.» * 
3.6) 1.9,14.8 
a6j 6.S 7.7 
L4 7.1)10.1 
1.0 6.416.3 
LO 5.617.1 

1.610.d 6.1 

it 15.4) 1-8] 8.5; a6 
"" 1 *• *' B.O] — 
5.0(54.5 
6.5r 9,9 
M1AB 
2.5 - 
f 
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I.61 6.0h0.9 
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13 
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PROPERTY 


OpiglAJUanc* Prop ] 041 

i 30i£ | At 1'dXnudon lOd 491 
93 Lu Inset Loud cm-] 129 1 
fiai ]AinaLliivftPrBf*286 
72ls!AimLSecuritleB,109- 

1 31 (.Visa: Prop*. IOh 65 
llUlAqiJls Ban. fijp — | 131a. 
S&AilAjvylc Sec3..«..l 53 

^KrS^cn. -|107 

UahnortfaStewdl 66I3 
tlAsacLDertlrm , 

66 
JlOS 
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ni 
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rfl5 

r-4 

tao 

-2 

13.4* 

-k 

lb 


flUft 

It* TV FT 

IV 

-1 

U2* 

...... 

415 

r 1 * 

9 


td 10 
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L2| 2.9:il.7 
LB; 4.6;14.9 
* 2.9] * 

■l.ef 1^54.7 

hi ft.ifgae 
0.9; A7^B.2 

a 

1.3. 

1^1 6.6] ao 
a 4; 5.5.12-6 
1.1 3.0I55.4 
1.3^ 3JUM.6 
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!?!:!+ -)? Iiil ! 
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1 7 


mfh 
5:3 


High] low 

143 ! 95 I Berkeley Prop..]134 i-i | IB 
154 .104 (Bradionl Prop-1159 -1 | 26 
l4Sls{ TBlsiBritiish Lend.— 1135121 — 12&-M11 
11S1< 67>2;Brixum Estate-. 'llfisr ..™.| HBf 
95i a lal (CaplUlftCtiea.! 91 J310 

175 jl05 (ceiu.ftDl5uSW176 . — | tAB , 

faSlz'CcutrortncIGoii 70 -1 | (12* 
•' 541? | Do. Cali. BOpJ. ™ -I 


! SBlzlCharlw'dAJc lOol 72'z!— *s j 16 [ Ll 2 
, 77 ^TjOTterfeld-....;il7 | . — ; dl4 ! 1.1; 3. 


7# 

1 

73 

113 \ II AWWUCIUM....|.*I 
95 1 SO ;Choivn fanx H . M . 87 j— 1 
200 1 125 iCLnrefhryEst.lSS ] -... 

39 1 ?. 2&i;(City Catty lOp] 33 j 

76 , City ODkwi 76 I 

192 103 (City Wall „.166 i-l 

; 51i« Conn-all (bp)...( 79 A+l 

oil* SMSglC utryXfan-TltJp) 301?: 

69 ] 49 iDsejaa (HId£s).i 63 ] — - 

C3i-' 53lB]Damn-tui(10pj| 43lgi 

ISO f K5S»:Kdjp>r Im-ari... 176 — 1 

92 !e*h. Prop. Inv.>148 - 

HLj;Fnre elt.lnr.(bp)l IBLj 
B3i2jf!nuid JnnctionjlSO — 

1195 |Gt.PiHtland<t0p!325 «12 

34SsK1rwn(BiPrpl0H 50 '«18 

59 -Greenvoat (lfapL! 48 _,„l 15 

43 (GrrccidttBUlOpj 71 j d30 

BUi GrendMUiecrJO^ 82 -2 j 20 

£4 |Grovf , w , dSfc(5ji' 273j — .... 
«8i?Go»nlian I*rop..[ 63 — . 

&74ialBanjmenon 'A 1405 '+4 , 
1—1*3 


1.3 

“i 

1.1I 

1.9! 


133 

14L, 

15B 
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as 
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SI 

£2 

S3 

426 

US 

210 

200 

9fcl 

60 

sue 

21 

112 

116 


12*; as 

29 1 1.2 
14 i Jd!- 

til ! 1.0 

♦1/161 1.3; 
ad30( 9 1 
7* 1.1, 
13 I LO; 

t22 j + [ 
♦ 16 1.1; 
715* Ll 
8 1.0 
12 L4 
6 
1.5 
LO 

y>2.2 

2.9 


70 iHtudeinere 10p_lll6 [ — II9 

ilsa IB K broil ELKftttElO 

]133 llmryPi*i|«ify-jl95 I 

513; _....] 

" 1 dlO 

—1 osa 


£S4|Int.ProjiDevl% 
3CisUerm.vn Invest. 47 
ItitlluyirnffSp.- £0 
lllgiLaudAGeii'A'&ri 21 

FI Land ft H'M>S0p!ll4 
S3 .Land Iavnt.....lllQ 


ilfly L6 
7*! 1.3 
(25 15.41 

20 1.4, 

21 Ld 
15 1.3| 

P?4 


‘Land Sec*. 60n..:i82is!— 1*2! 


rf9* f 


lEfils'121 

£146 *[£97 !i>P.4g Cnar.*£3 I |£14T*'- — 1 
£I4B (£38 |Do.5iSCunr.'8^£143*:— 1 


— >2 I 

i— 1 

+ J« 

■^Ifc 


r.*83|£l 

£]«0 : £F4* 'Do.6; ) jeCan i-’&fax 1 3 6 
ila £71 flaw land £1 368 

72 46l4;Lewstt«]Dv!2jp 71 

13 24 (LnCIry \V«s.lUi 58 

81 54SG|LuinHomJnffiC 78 
to 33 iLDnProvShp lOtt 50 
FI EZijfLoii. Shop Prop. 77 

EG 66iE1L.vrn1.n1 Hlil* 2Ua 06 1 _ 

73 57 .MavbronkPrup., 71al: .... 

102 ; 63 iMcKay&ecsSUp] 08 all—' I 
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+1S 


-*a 


1E2 'IlSl : lIeuS£t.i Prop; 178 '— 1- 

51 Id *4 Uountvlew 6p..l 27lg| - 

2b2 -16b ‘Munklow (A_J.)125B 
133 |L0Cf iN'ewLomlunPrp'133 
163 102 (North JUrltah.._il5B 

312 259 |Oddenlno'a.-.. 1300 
Parunuont kl1y)162 
Panvay Land...: 72 

Peachey' Prop | 91 

!PrcipH>ig A i n v.|l 9 2 
Prop PHtt'ahlp..; 62 

PropftHeVA - ...!l 48 

213 146 ]Prop^ec.lnv50pj£00 
I3*i! Eia BhcUu Prop. 5pj Ills 
24 1 16U ttaj+ourneiOp.. 195 
KeKional Prop... 263 

Do. -A 1 — 263 

St. Mart Sun 314W 

Samuel Props (234 


51 

6J , 
10 * 
10 
12*! 

(15 
\ 8*] 
I 13 
. 9.8 
: rfS 
,110 
*20 
22 
22*! 
21 
Iid22 

■-V.-J IB* 

—8 1 (13 
i 1 4 

tlO 
19 


* 
* 

L2j 

Ll| 
BSj * ■ 
4^ * 
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+ ‘4 


I ll» 

tout 
1*94 
.lTBij - 
!1S7 

B3 (facet. Uett-i>p20p[ 109 |— 2 


+ 8 


lRTs'-See-City (lujn-.j 28*: 

96 plough Eals J 94 

64 [So v' relgiiSeaSOpI 83 
IS&tsjiOOisSiar (G81 |£0pL. J 189 
£197 £106 Da. 6*2 Cnv....[£187* 
148 Sterling Beu.... 177 
Sdlg SterTgLsnd(2Op(l4O0 
(416 (Stock iVmverun. 594 
|lC6 jSuuley iB.IInv. 193 
34 (Toirn Centre.— | 51 
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67 TownftCom (20|]l2& 
82JpfrndalBarB.f20p.117 
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140 
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203 

62 

49 
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134i£ 

72 
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148 
14 
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75 

73 


+ 1 
+ 1 
1 — S'2 


-6 

-S 

-1 
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1137 
(145 
107 is 
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42 
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72 
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1219 
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j 
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, a 14 
; 20 
20 
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! 126 ! l.zj 

14 1 1.1 
13*J 1.81 


* 

L!| 
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Ll| 

1.51 
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« 
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♦ 1 
1.2J 
2.9 
2.4. 
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tH 

1.6! 

2.41 

0.8) 

2.41 
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2.i - 

2JH0.2 

3.6114.5 

2.239.8 
3-0131.6 
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G.2[I9.2 
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1.7] 47.6 
4.B — 
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L7^7 

2.240.1 
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3.61 — 

4.6 — 
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1. SI 4.9 
3.3S8.5 

4.815.9 

1.753.7 
4^50.8 
2.i; « 

2.841.0 

2.7] 4> 
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4.0} 8.5 

2. LI9.0 
4. t 25.4 

3.6 14.8 

1.4114.1 

2.0124.8 
1.4'SB.O 

2.7116. 1 
2LES7.0 

2.6143.6 
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2.1 1 4> 
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7.6!j7.6 
1. BIS 2.9 

1.9.52.9 

1.8] - 
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(22 
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■?*: 


17J 1.CA 
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fl7* 
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Is* 14 
417*! 
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♦16 
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Ll 


% 
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2.1) 

1.3] 

1.6 
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L6, 
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Ll 
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1.4 1 
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SHIPBUILDERS. REPAIRERS 

2*4 1 Halley Ord. bp.. I 3 *e| J — 

33 lUozford A 8. £i| "* 
l£il Bartend ft W £l[ 


40 

- ■ 1:7 

225*' 15 Hatrttaimi L.50pi £3 
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n— 
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SHIPPING 
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212 
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90 
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170 

8r 
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625* 
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75 
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460 
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6b 

61 

81 

T 
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66 

£6 

1BC 
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525 


BcaldeffBn».(£l 
H’nlingGihiroa 162 
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Reardon SmJMp] 69 
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Sheaf Steam 5prjl70 




12*| 2.2, 
12l 2^ 

, nrii.6| 

,!t*12*)U4.3 


SHOES AND LEATHER 
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L7 

iee 

+ 2 

14 

2.1 
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+k 
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— 

— 
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L4 
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— - 
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11 
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lb 

1.6 

65 
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17 

- 

53 
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3 


71 


A12* 
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faUk 
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1U 

LU 
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1.5 

34 rt; 
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14 

L8j 

37 


16 
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7.5* 4.4 
£.6f 5.3 
5.7j 5.8 

^7(12.4 
7^ • 
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9.5 4.8 
4.8(12.8 
3.7( 6.3 


6.7| 9.2 


5.4( 

S 3 


9.6 

10.4 

6.8 


7.5] 7.9 

3.712.8 

3.313.4 

6.2|10.6 

2.5(17.6 
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6.4* 9.7 

>il0.7'15.4 
1.1 — 
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7.T. 8.3 
5.&I iO.9 
6.5! - 
1-4) - 
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7.3) 9.4 
4.1(13.8 

4.3] 1 2.1 
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S. A- Brew.fSCVrri 89 
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3l7all7ni<viSue1I60c* 3Sk' -..-I 9 

[160 |UtdTbb.£lLhdKH215 I i 124 


18 1 
50 
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U9 : 


« 

3. 

2.5] 

« 

a 

2.2[ 

I.' 

* 

LL 

2 i 1 


8.7] 4 

3.7) 7.9 
4.2 9ftl 

4.7 « 
4.SJ - 
4^)!iai 
4.6' 9.8 
3.9:15.1 

6.i « 

4.0 14.1 

6.8 7.5 
G.5| * 


STEELS 

©W 47 BroaroBaylySOji] 60 1 

66 I 34 iiiniior(l£U t*A' 50 . 

46k 27 Flmdder Urefioq 31 1 

166 96 FIttbftBronu£1il50 I 

20 ' £0 Ftath HalesnSOd 20 ' — 
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12 ' 2.4] 
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1?*| L8] 
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12 
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8.0) * 
8.3] ♦ 

- ! 7.5! - 

- I 7-l| - 
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£5 

68 
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68 
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50 

49 

£0 

45 
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49 

78 

46l£ 

96 
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271* 
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iBroe..— ■ 
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1170|Bodyeote GR.6n 
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b7T a lftrlu KnkaJon... 

26 

43 

, 61 
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16> s i 
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87XZ—1 
38 


43k — 13* 1.2; 7.8)ia5 
60 -3 16 2.1 5.7; &4 

17 I B— -1 - 1 - 

25 +1 ] 10 K.4 2.0 14.9 

59 — k 25 2.5) 4.2 9.4 

11 1.7 8.6; 7.1 

21 1.91 6.4 8j4 

3JJ0.4] 4.3 9.8 
(12 |2LS| 3. d! 11.6 


’etoVlyeUa) 38 j .( 1 * — 0.7; — 

its Fateoa....] 63 !— k ; 14 1.0, 6.6H&9 

rahlX.) 70 '+2 ; 15 0.3- 4.973.9 

urtaulrte !l27 -2 B7J 1.2 5.4 14.5 

Do. 7%DebJ82/71£79 ! --J 7 (lLOjeASl — 

SlajCroweaU.'tombp. Bk;— *4 I — j — . —J_ — 

283e|DewMiii (J.) ) 45 +1 3 l.lj 1.7|bB.3 

28k 'Do. ’A’ -I 43 | 1 ,3 Llj 1.7^3.B 

13 DenbyATin.H&P IBlj—k 1 * E ■ 0 ol D “ = " 

BmiiWor* 45 ] 

28k English Calico..! 4Bki — k 1 19 
6b Falr£axJ’rr‘yIDp| 76 HI !M45 
, 7k,F*iniwortIi iJiKiitI 11 1 — ...[ 6 

131i4(Bag»ui(J.itMf<i:lB6 | — -jd3 3 
26k,HanUj tG.H.J. .. 43 1 | ?5 

56 jSksfcrag P'stSOH 75*|! | 12 

26 iBighamn I 43k,— k I 10 

2f>k(BotrardiHB)20p| 72 ! _ — ,t«C 12*1 L7i 3.516.4 

57 -UnjfraiiirB.jlOr 69 Hi ]d50 ] A7I B.6* 6.6 

25 ]jackwnftfat.Mp 27 1 ] 29 « 0.71 IO-81 13.7 

ekjJcuirralg 5p 8k|— >4 | — ■ | — ! — j — 

For Jodiles we- BlilndgC SMItM la Thiele— P. LSQd 


35 ! 2-21 R9] 6.0 
tdS 163.9 2.8, 9.3 
- 1.1 6.5(17.0 
2.2 5.9] 7.6 
8.0 4.5(11.0 
1*3-91 2.1112.0 
Ofl.4 3.9S3.3 
* 1 ao 4 
1.3[ 5.8|l3.1 


471* 1 

© 

51 

110k 

337 


337 fe30 


321-jJata Ind. 60ji .. 

33 iLeftdE Dyern-. ... 

29 Lister ft Go^..- 
75 (Killer (P.) I0p_ 
l£5l | Notts. 31anfg....]335 


2S0 
55k 
RJ 

33k 
1930! 

76 
31k! BO 
65 


140 

£9 

45 

12 

8 

4lk 



Da 5i/V -A 1 

LVnrm Jersey HW243 
Qnalhmc | 431a,-l 


45 J ! 10 ( 1 2]IL1.'7.4 

33 ! illfi ;1A ; i — 

51 j-t-k rfl4 0.6- 6.9126.0 

88 H2 MO I L9) 4.6114.5 

21 12.71 L 653.8 
21 2.7] L553.8 

<235 2.1 2.9116.5 


ijraiTieL | *ra»s, — • i •— ' — • — , — 

Ra-ilerFashkuu) 50 [ 1 422**2.0:1 l.ft 4.3 

.Need (Wnu 29 ( 1 e?*} <b ; 6.51 9 

S.B-K-T. f20pt...l llki —J;18i,LB : ( - 
StuwCarpetLlOp 72 —1 1 30 1 2.B 4.2, B.6 


[Sirdar. ( 26 


ftll VUUW , £4 W# ■ .HtH, S* | W.WI <>V <WaW 

35 p'mail ft Tidmas 65 j ...... j IS* 1 l.ft 4.8)11.7 

10 pmalKhatrli lQi<, 26 1 ;15 i A9| ’ j — 

.63 *ntaVUiUMklB2k. —H - | — — I — 

«J 1.7I11.2! 6.) 
j] 6.2,JL' 

‘li 111 


1R5 j DaPriv. (11200(165 
13 (Snath JUiUs-i^.j 19 
41 [Spencer Htco.).. ' 50 

M rrdjja(iM) ] 12 

79 Tect’re.1JreylCdl53 

khrey rytCD. .j 17ki _ 

«tU1q (ldpj.1 46iil — 


'D 8*1 1.7)11.2! 5.3 
.„,Wia*J 1-4) 6.2,11, 7 
, U J *12 J — 
f32' 

ns'. , — 

M24) 2.0 5.2 B.7 


To r ■Trntaa’ am under Drapery ft Stores. 


M I 41k Unlr.O'd'wrlOd 53 J 625 2.0 4.7)10.4 

65 45 Vita- Tea 20a... 64 ! efSl • 6.7! « 

5k 3S4 WaidtaftD*v£l 5k| B— — — J — 

128 98 WoodUut'w2Gp]110 — 25 LB) ASjIB.O 
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TEXTILES— WOOL 

Stock 



j.Vliicd Textile...’, 70 rt ..... 
KteckwoorOTtoi 34kl 

(Urit- Mohair....] 36k' - 

JUalm'rL'mbfflp) 35k' 


Hifjhi Lcnr| 

78k 1 , 33 
41.g: 35 
45 ; 23 
3li;l 3d 

1£1 i 70 (Carpets Lnu bOp',121 i -t-1 

67 | 15k]Ciwrtlier[J.J....; 64 ! 

33k fad iDIxon lD»riid)..:51krt .... 

♦1 32 jBiurlev iJ.I \ 27k ! 

371;] 2H |E.ttnwr\V.x»l£Or- 26 ! _... 
38 1 £2 FrourfJabn !....( 35 1 ..... 
15 j 7k.HUiIdUros.bp... 12k' --- 

2S70) 21k[Hir'r.U*UR'aaD|.; 22 1 

82k 1 67 ;Hotnlnv J 82k' — — 

3USfl' JlUngonIiK2tipj 26 I .... 
2bl;' 21 : Du. “A" Hip-. 231;' ... 
A3 ] 5?k!Jemnie 1 Hldgs).* 53 i .. 
fi2 ; <W [11 Betsy Huxb... 60 
jUalittiHin 271; 
Parkland ‘A’.... I 26k 
ILK.T.TextdOp)! 46 ■—A 

Tuoikbuoa. I 96 1 — 2 

TrefTord Carpet.! 42 !+2 
rroyilalelmllOpj 16 j 

Tulkrth Cirp ! 7 j ... 

U'JW^.WoratedJ 4 He! — 

VVjAPlayne£ll 70 1 

Woolcumbera£l 60 [ M ... 
10 Jiriulds Walker 21 
10 (Worth [Bondi... I 34k!+k 

lofi jl'oughal _|160 1 

TOBACCOS 



8b 

29 

67 

loo 

42 

lb 

19k 

44k 

78 

&01 E 

23 

34k 

170 


I T ? 


17 

20 

3S 

W 

23 

I" 

52k 

63 

465b 


1.4] A 91 7 .8 
;i5 | L3 : - 
15*; 0L6|70.&(l5.5 
. 15 * Aft 4 

13 ; 0.9) 6.4 20.9 

12fe L8j 9.9| 5.5 

:5.6 ( i 7 oi 7 1 — 

14 j L510-O 6.6 
I ISA, 1.4, 7^. 10.1 

9 ■ 1.7. 8.2- 7.3 

1 21 js! 6.4 10.8 

.: dll ! 4< ; 8.6 4> 

-I dll 1 « I B.4i 4> 
14 : 2.1- 6.6, 7.3 
13*1 1.7- 5.6 10.6 
10 * 1.3' 9.1! 8.7 
20 ; 1.1: 9.4. 9.6 
42^ LBi 9.2 5.9 
12*. 3.0: 3.3 10.2 
| 12*i 9 | 7.5j * 


9 * 1.0; 6.4'ia.O 
3»i OAl 5.2123.6 
, 1*1 LBI 3.0127.4 

1 B ] 1.0 9.5110.5 

! 7A :- i 2.9 - 
1* 40 ] 1.3:„6.4] - 




391 

64 

99 

124 

141' 


E6& 'Brit. Azn.(BKt...|371 ;-8 
jKlfli Do.6pePf.tCHl 63kl .... 

S2 Brit-TubAiis SAI 93 ;— 1 
! !flkk.'«rTera*-B' ICip 1 37 !— k 
j 7?kUJunbLll IA.) lOp. 124 : + 2 

[lOli^'GnlJallwMp '136 — 5 

97k ! Mae [Imperial 1 flirt'— 2 

132 1 BSk'SieuiHNrn Hnu-.il 30 I 

1W (lElk'Toh. Sec. Tat.... 173 —2 

;40Q [ Da Da .566 1 + fl 


50 1 2.6' 
6 .254-4 
rl4 1 l.Bj 
(15*! 1.0; 
T43J 2.2] 
39 . 1.6 

lfi ‘ ls 
26 : i.x! 
39*. i.a 
ills > 1.0; 


1.411.4 

9^ - 

7.0* 7.9 

5.ftl0.9 

3.5.12.9 

7.11 B.7 

B.2'12.4 

5.018.8 

5.717.0 

4.9,19.5 


TRUSTS, FINANCE. LAND 
Investment Trusts 


1ST 
I US 
£CS 

ace 
281 

104 

2&3 (I© 
40k ^ 
66 


1145 (Aberdeen Trust. 187 

: 75 Uilsa Ini- !l02 

S7& Ales. Fund SL..I450 
'160 lAlllanoo In v_ ...194 
172 (Alliance Tnnd -.1208 
( ei jAliU'ndlDC.i^iJlOO 


j5 


220 
B7 ] 77 
34 50 

107 j E9 
60k' «Cie 
36 U 
72 I 40 
K- ; 60 
oik, 21 
136 ,10fl 


'-1 


(Oh 
I 57 
|1£0 
| 66 
173 
I 71 
J 48 
!ll7 

lit? 


! 22 

HI 


*\ 




Da Capital (50p 247 
Ambn«e Inv.ln. 36k]+ *4 

Da Cap. [ 63 ! 1 

America u Trust <265 * - 1 

Da ‘B - J25B i+2 ( 

Anglo Am. .‘fee*.] 91 rt, ...—> 
Aoflla lot. Div, 53lBf-t- k 
Da DaAnet'107 j ......I 

Ang. Svuu Inr.J B9k{ —I 
An^tuWelafaliuil 36 

Da Capital ! 70 

|Artp> Idv.iSaII.I 60 
Ashbourne InrJ 29 
Aatnlown Iuv...]130 

I Alias Men >142 

Australia iSAll.i 40 
: Autlioritv'lii<2di>.'1508^ 

Bankers lav 112 

(May Hall Wp.-ttOStf 
(knver Trust.... i 86 1 

Berry Trust ' 55 

Uisb ■] Hgate Pr£ll 17 1 
r _ .[tLshopbeaUn T»f;176 
231 |£V>nler bthn BOpj278 
]1D1 .Brewery Com ...'148 
67k I 43 iBriUAm ft Gen.l 56 
83 j 66 (British Assets...] 73k 
2S lllrlt. Aus. lor...; 24 
E2l s IB.B.T. DeTd... 113 
, 81k | Brit. Ind. ft Gen.l 93 

|133 Ulrlt- Invest- (165 

SdklBiit. Isle Gca-,126 
[lOOlsIBroadstaae 20n. 143 
|Bules I 35i 
C.L.1LP. Idv....]114 

Cable Trust ]l46 

Caludonia Inv...jl96 
tCsJedooian TrtJ 82 
Da ■B' ! 87 


| „..„.*25 11.1) 3.4 27.1 
I— k 17 1 1.0; 4.133.7 

Uis — — — f- 

-4 IB i 1.0; 2.3 42.8 

I I 221 Ll 2.733.2 

14 l.Dl 7.014.6 
0.7 — I — | — 
12 LOj A2|12.0 

31 j 08) 2.941.0 

"9*! Ll! 16 54^3 
IO I LO] 7.5,13.1 

"7 i £To! bTo'ssTb 

12*|L.'LB| 8.711.6 

ir7 I 1.21 S.4'15.2 
6 1 1.3' 4.3,18.2 
14 i.a; 2.8 S1.0 
15.61 1.2| 2.8,51.0 
4*: l.l' 6.2ll7.6 
9 i 2.2| 1.21*7.2 
15*1 l.ll 3.6il7.0 
“ ~l.fi 3.250.8 


Sk 

92 

109 

145 

62 

70 


E7 

81k' 

82 

111 k 
!\fci 
9£ij 
91k 
!25& 


3&sp 
114 
93 
171 
125 
146 

163k 
116 
147k 
SOS 
86 

93 
110 

60 
105 
107k 
168 
200 
118 
100 
3U 
62 
114 
Sbi 2 
192 
38 
36 k 
85 
68 
68 
83 
fSH 
165 
23 
36 
195 

94 
75 
109 
125 
168 
228 
160 

16 
60 
32S 
187 
145 
198 
108 

95 

96 
83 
85 
90 

as 
162 
116 
83 
168 
616 
141 
128 
116 
87 

63 1 48 
41k 38 
158 UK 
85 68 

40k| 34 
29 L 2 Mj 
boo 


7Qfig<Can. ft Foreign- 108 


Can'onSt.I v.HJp) 44*2 

W ft Nat ,104sej 

Da ‘D‘ ;107xrl 

[Cardinal Did.... 146 sfi 
Carliol lav. (50p!l98 


-I 

| . — I 20 
-2 
+2 


13 n, 

12 I l.l! 3.525.5 
(3* 1.3| 1.64S.3 
5*1 l.Ot 3.2131.7 
■ l.a 2.91*3.4 
11 ,1.^ 2-0;4B.7 
25*lci.1> 4.5(19.7 


+ k I 

— -I 


MIL), ll H.OllS, r 

7 b 'CL. fi 3.320.5 
tBf.lOl.il 1.9]48.2 


2 

(20 

(15 

14*| 

22 


1.51 2. l'ftd.6 


4.6117.6 
4.022.4 

2.243.6 
4.420.3 


+ k 

+ i‘‘ 
-2 


16 U0.9 2.3 46.5 
10 | 3.4] 7.1] 4.1 


10*1 1.31 
tzsS 1^ 
28 1.1 
*6J llil.l 

t2 | Ll| 

» + , 
112* Ll 


2.333.6 

£.7130.2 

3.6125.0 

L9|48.2 


2.8 53.7 
2.7! » 
3-1152.7 


[Cedar Invest.... 117 
Uhan'llo. Luc £1 98 - 
Da Da Cep. 288 [-4 
57tzjCharter Trust... 6Q j _.. 

76 [Charterb'eel nr. 105 1 

21 k K.: 1c yi Com Lna .. ' 24 1 .... 
(132 Du. Capi£l....(l72 I . ... 
31 City ft Gracndi.. 33 
28 DaConv. Urd. 33 
67 City ft Interntl. 84 
f 45 (City of Oxford-.. 58 


l ulB 
.1 10 
'♦ 13 
7.4 




&lk Ciatrerhouee 60 p) 67 
4S7g Clydesdale Inv. 

bh (Da'Bk 

1126 (Consolidated .... 

13 Cf>a5tellst'n(5p>) 

, 22 \ Da W (6p)....[ 
!l48k I Conti oeuiftlnd-i 


70 
48 

80. 

9b 

153 

(180 

1281,1 

ak 

*8 

c 3j 

Mk 

(141 

73 

60 

SO 

68 

66 

71 
70 

[115 

94 

66 

113k 

|37B 


iCont. Union., 
[Cumulus 1 nr.. , 


eo 

80 

160 

18 

32 

183 

90 

7n 


+ 2 
+ 3 
—2 

1—1 


DebcninretVrp. 106 nt 
]l>eb. decurities.|l26 | 

] Derby Tat lac£11151 «D+1 
1 Da Cep. bOp-; 306 ~ 
Demininnft Genjl60 
DnwgateftGnbu 12 
DuaVsr Ine.rOH 57 
, Da Capital £1,511 
Bast of Scotland] 187 
Bdin. ft Dnmlei|l39 
U*im In. Dl. £1*189 


Blect. ft Gen... 
BteetrooicTst... 

Da "B" ] 

Biubtinkuient... 


hu^iOsiedan'nl BS 


Ba^ft Interoatl 
Km;. .N.X. Tst... 

8DR.ftfaL-ut.Inr. 

KqiutyCuiu'tftl 
Da Dcfd. 60 pj 
Equity lac. 60j<164 
I Baste Duties £11495 


10a 

87 

84 

82 


86 
87 
151 
llBlf 
79 mi 


[10& (EverKeady 140 

115 (Krternal (£1)... 12B 

as iFinit Re-in r 116 

65k!First Scot- Am.. £6 

Flag Invert 62k 

FI orrat Inv 41 

Foroisn ft Colon ,;1 51 
Frontier G.i 10)i 82 
F.O.G.l.T(ittiJf| 40 


406 

106 

72 

114 

&3 

156 

70k 

1481, 

130 

147 

142 
139 
100 

S9 

96 
68 

79 
146 

143 
55 

6 65 
Ire 

32 

33 
113 
63 
67 
69k 

470 

131 
£6 
67 
135 

72 
101 
174 

54kj 

323 

46 

te 

184 

45k 

31 

73 
71 

97 
1S5 
177 

132 
85 

80 
tots 

148 
163 
ID 1 
65 


Fundi □ vest lu- 


Da Cap. £1 — ^365 


Cea ft Cnmoj.. 

Gen. Consol 

[General Funds 
Da Coav.flOf'i 
Gen. Investors, 
bJlskfen. Scottish.. 
S4l»(uUurpur lnv(IO). 
j 95 SbIG1sS)P>w hi t, hi d 
Wi '-Globe Invest... 
113 (Govt. fat'L Dfd 
[11 lk -Grange Trust .. 
71 [Gc.5atli'n Inv. 
75 (tireentriar lnv„ 
68*4iGtwhajn Trurt 
, 46 [Group lnreston] 
j 567,|QutuTlian lev... 

113ls;BamhrtK 'A'... 


116 

26k 

(as 

DK 
24 
24 
90 
433« 
4 H 


^ Sk]lonfTTHd (Sj 

[312k Do. I £1 ; 

94i B (inJuM. ft Gen.- 


£9 


108 

67 

114 

81 

162 

70 

144 xri 
1£8 
141 
141rti 
136 id 
99 
98 
94k 


— k 


+ 1 


— 1 


+ 1 


+k 


3.2)29.5 
2.658.3 
LO) 2.9153.4 
l.Oj 7.5(13.3 

6*; Ll’ 3.130.7 
315 ; l.ll 3.6(25.5 
66 ] 1.0] 7.1*14.6 

Ts*! L3j alz.tili 


92 1.1] 2-91 
7* U l.l) 3.S 


6 

**: 

(25 
[♦20 
♦ 40 

5 

13 

*0*( 


L0| 4.E 
Ll 2.C 


[52.2 

H&7 

21.7 

15.6 


l.ll 3.9)23.6 
4* 5.71 9 
* 6.4] * 

1.1 2.2142.0 

1.2 2.259.0 
Dl.a 1.7I5L1 

ft. 1.41.0 
4.1 £2.0 


tl0.8jUl.^ 7.2| B.3 


23 
(7*| 
8.3^ 

(♦24 
13.2| 

6 
5 

*9*i 1.1 

_ 9j! Ll 
0*. Ll 
17 1.1 
11* Ll 
13 

7 ; * 
4 [ 9 

13*!DL1 
1*9.2 
21 


1.0 3.626.5 
- S.lr - 
1.0| 7.313.7 


3.2 29.1 

2 .4 [66. 2 

3.5 27 0 
1.2; - 
2.754.7 


19 
11 
(6 
B 

-JJ I 1 

li 1 0.4. 


— 1 
+2 


-f-1 


— 1 


— 1 


Da *B‘ .... 
BirenslDt. 10|i 
BeUenioiQ. £1)655 
Bill 1 Pb if I Ip).... 
Hothl'nCpA &0i- 
1 >l - li' CAOOel] 
B£ftFE(HE$ai 
Hu me Uliks 'A'| 

Da ‘S’... 


62(d) + 1 
76 k!— k 
137 (-1 

133 

34k' 


3.0|31.7 
2.7152.6 
4.9119.1 
ft. 3129.0 
1.2J 2.2 59.2 
6.0 * 
2.5 * 
4.430.7 
1.21 1.9SW.2 
Llj 3.8 25.2 
1.2| 1.5-54.8 
Ul.fi 4.123.2 
0.9| 3.2[a3.X 
U0.9 2.4M4.3 
in.Di 4.9,19.7 
:i.0i 1.9ja0.6 

Loj 3.8,26.3 
7.6, LOj & 6)15-2 

14 [ Lil s.aba.s 
9 

15 


20) 


1.1; 3.4IZ7.B 
L2| 3.3j26. 1 

__ V| Lo! 3.4(29.1 
14*) U Llj 5.218.0 
37*! 2.41 2.5(16.4 


?5* 


16*1 1.2] 2.829.4 


a - 

100 

53 

7F* 

(157 

44 

m> 
37 k 

40 

H45 

27 


T-U.1.T. 

InPaviSec BKS4j 
[Interna t'l Inv_. 
InVs. Mart, deal 
[Inv. In Sav 


+ 15 


[nr. TU- CpcL...' 
Irish Invest. .. J 


166 

32 

33 
112 

64 
62 | 

681*1 

[425 
122 
66 
64 
133 
67k! 
.]100 




(J ersey Una (£1 h323 


166 

52 


Ids Hoi, lines....] 47 
Kingslile lnrea-j 66 
Infte Vlnw Inv.] 178 
'Leaden hall Ste.l 45 ) 

21 ktLodsJnv. IncSOpj 26«t 
21 Da Cep. (6p£. 31 ’ 
(IlilL'pnsU Kdnlnr 72 ( 
57kiLnn AusInv-SAl] BO ! 

76 ikon. Wert ft Gcn ; 92 
116 [1 <iiiiIl 4] General; 170 
14 1 (Lua ft bulymad 17 6 
BE ;Lundouliiv.(£l> 132 
Lnmns... 95 

63 jLunJ: LuiumuL. 78rt|—l 
; 7058|U>a Alertdaiiit..! 99 1— 2 
|1M [Lnu. ft Hnnaut+|146 (—1 

[132 (Lr.nftPnn- |167 1+1 

D6k|D<n.Sr«t- Am... 110 | — 1 

43 drti.ftS'elydv... 63 k 1 — *2 
195 Urnitcn Tst-DrdlEBO 

3B3j|lro*!aud Inr....( 48 
. SSlsIlUGDuallnctHUllS 
33 I Du. Cap il0pi]139 (-1 
G6 Mendip. 84 

44 lifercautlie Inv., 6Skl— k 


M 


+ I 
+ 1 


-f 


S3 

15 

14*i 

40 

(7 

6 

8 

15 


17* 

17 


1.0] 3.033.5 


1.1' 4.1,22.1 
1.0] 2.7W.5 
1.0 3.736.8 
UL2J 1.0179.0 
L« 1.932.9 
*1 2.4~ 9 

Ll, 2.645.0 
Llj S.7'54.7 


1.1 5.2 18.0 
IUl.fi 2.6.56.5 
22*! Ll 3.4IZ8.1 
*6*1 1.2) 4.020.0 


14 

8» 


17 

I } 

n 

7 
20 
•7, 
13 
]tA7.2 
8* 


. . 4.3 + 
l.Bj 3.4[20.7 

l.J 3.sLa4 
1.3 1.0(73.1 

* lS # 

l.l] 2.7K4.3 
1 1.0| 3.d28.0 
DUa 1.8 49.4 

1.0] 3.0^2.5 
Lfl 3.7 14.4 
L3l 4.009.6 

1.1] 3.8*23.6 
1.2 3.325.6 


13 

27 

7* 

S6*| 

21 

6*1 


*! _ 

4.5:22.0 
H.4j _ 

2.0 48.3 
3.724.7 

3.035.0 
lie 


46 
118 
145 
81k 

67 

ak| 

I361j 
I4S 
61 
175 

£19*iSb 
350 {240 

tt [56k 
2&k 2*k 
167k 95 
7*kl 67 


41*4 ' MtsnhnriieTVst. , . 
41*4 lUCTton Park..... 
112 | Metropolitan .... 
112J.aiUontn Lnreet.. 
3Bk]Mw>rRato Inv.. 


,l567 B !ManlrI|nl lVusH172 


LS'ofa Flu. SO 

LXegit fa. A. SUfal 


NewUlbmia 50pl 44kj 


64 


HI 


63 U] 
156 


146 


bltS 


925 

290 


-k 


+ i 


14*! LOl 2.0|47.6 

15 ] L0| 8.3111.7 
lOfiUO.7 8-1; 17.3 

1.0 
1.2 
LO 
Ll 
1.0 

LO) 4.9(20.0 
104'ULB 2. B 38.2 
8*; 1.1| 2.7!54.8 
18 2.0] 2.0124.7 

16 ) LO* 2.8^7Ji 
19*] 1.0| 2.9B3J5 
16 j 1.1 3.4*27.0 

G«; 1 M 2.5)38.0 
32*1 l.E 3.1129.6 
7ijUl.l 3.9'23.7 

^;k , r 

4.8! U0.aL4)76.O 
8*( 1.01 3.025.4 
7*j LO, 3.S28.6 
8 L0[ 3.8>27.0 
&15* l.Oi 2.854.8 
18 1.1 B.l|fi0.4 
B l.r, 3: 

(26 ■ ’ »' 

B 


»12i 

4i 


■LXew'Throg.Inie. 28iej 

Da Cap. 1149 

Dn.7£Lrtml9ei( 74k 

277 |I45 (1928 Invest. Jl76k:— k 

£3 | GEl+N- Atlantic Seu. 70kHU Z| 

Wki 61 [N'din Ann?n\»n. 65 1 ‘ 

92 j 90 IXorthb'r'Khlnr 92 
UB 59 [nil ft A**--.-- Inv. &3*rtj 8 IhI.O] 

ltt l L12k < DmnKiiitDfd....140*rt' 22 < Ll 

3£l«i 19k]OrientftGenlO|i| 32 I 


23.4 
3.7)22.1 

a* 
1.01 8 ) 20.6 


* 


115 90 punricb Inv.... 115 | + 1 

100 74 jPtentlattllnr.— BTIai — k 

170. 135 (Premier Inv_Jl67 —2 

175 102 |ProplnrftFln£l|168 

1222; 9S iKeebnrn >....121 • +k 

33 26 SlghuftlnCap. 29 

267 BOS lUverPlateDef.. 357rtj + S 
£36 £33*ftoheco(BnPlK £34k|— “« 
K7 317 Do BnbSb'oMfi 347 1—3 
£36 £22 BoUuw N VFlXtClW - g— lj 
250 318 Dobub Sbk P15« 52 ftb-6 


»8*| LOj 7.6 12.6 

j64.1;elB.4| — 
20*i l.i! 2.9131.7 


8 

11 


k*HS.& Ll 

»?*! 1-% 


12 

(26 

6 

15 

0.47 

37 

83.2 1 
23.2j 
8 
8 


Ll 

1.1| 

1.1 

1.1 

a 

* 


2.635.1 

S.£;34.1 

3.7^ 5.7 
3.9IS8.9 
4.3,21.5 
3.1)26.2 
S.l'29,0 

3.9) 22.4 
3-6*26-7 
3.1(30.0 

3. 6^ 5.1 
3.9126-5 

3.9) 86-3 
1.4: ~ 
1.4j- 


27 


TR US TS, FINANCE. LAND— Conttanefl 

!f|s + «■. M.lsia*! 

S “ i i I F IF 


17it 


Sturt 


High [Daw; 

89 iCcro>ntrTTrnet..-87krt ll 11.0- 3^50.7 

60k 1 42 jUcwliiAlltt. 49k 1 -- 14i l.a 7.3*13.5 

ITS 'La ; IVu CatdUL... 170 -2 ; - — l — i — 

425 CS7k4!ntbsrtilli! I n £1467 rt -6 
54 I 62 'Salusimrd lad.. 59 +!fi 

2t*4 -ISiSj'&t. Amlrotr 198 —2 

72 ] faS 'Srejitre Inv ; 66 

Ia ^unfteltrO K'i 


36k- ^kSeirittiicamee. 34k 

US ' 91 Hi+Amlnv ,w;i 121 — 1 

VJi .101 wt. E»-t I or.. 117k— lk 

110 ' cl .Su*4lish inv 105 — I 

115 1 SI k ba-I.AluriJi 1st lUk-1 k- 


8 P 9 ; 1.8 -C 

15 ! 1.0! 6u4 16.0 
29 i 1.1 3.625.5 
7} 1.0 2.932.8 
6*' 0.9 4.723.0 
7 I'l.O 2.933.7 
13 ; Ll 2.833.4 
1.1 2.0*16.5 
1.1 2.712.8 


TEAR — Continued 
Cejlgn — 


1971 


Stneft 


91 


lull*. £9 

115 ' Si 
J?k TB 
Ku : 78 

116 ; ¥3 
121k. W 

94 ; fS 
102 68 
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JORDAN, VIETNAM, 
NIGERIA. 

Donations urgent!" required fay 
Friends Service Council* 
Friends House (F7), 
Euston RsL, London, NW1 26). 


Lombard 



case of 

mistaken 

identity 

BY C. GORDON TETHER 


YOU can make out a case — 
though it would have to rely on 
the highly unsatisfactory propo- 
sition that two wrongs make a 
right — for suspending the 
creation of Special Drawing 
Rights on the grounds that the 
continuing rapid growth of the 
dollar element in the inter- 
national liquidity supply has 
removed the need for them. 
What you cannot logically do is 
tn maintain, as the French 
Financp Minister tried to do the 
other day, that the SDR is 
redundant because so far it has 
been little used in international 
dealings. 

The Special Drawing Rights 
mechanism for regular annual 
paper-cold additions to world 
reserves was brought into being 
to guard against the possibility 
of the supply of liquidity failing 
to keep pace with the need when 
the expected restoration of 
equilibrium in America's 
balance of payments halted the 
growth of the dollar portion'. In 
the event, the Americans have 
stayed in major deficit 


New point 


To this extent, the French 
have a certain justification for 
claimine that the relevant cir- 
cumstances have so changed 
since the a rran cements for the 
first three annual issues of SDRs 
were agreed that no more should 
he made until the whole project 
has been re-examined. But the 
latest French attack on the SDR 
by Finance Minister Valery 
Giscard d'Estaing did not con- 
tent Itself with reiterating this 
familiar argument. It also in- 
cluded the contention that, as 
SDRs have been relatively little 
used in international dealing up 
to now. “they should in future 
be distributed only to thp point 
where the international 
monetary system can cope with 
them. 

It is. of course, true that the 
vnlume of transactions in SDRs 
has been equivalent to nnly 
about a quarter of the $6.500m 
or so the International Monetary 
Fund has distributed to date. But 
that does not mean that the 
international monetary system 
has shown itself “ unable to cope 
with them.” 

The whole purpose of the re- 
serves system is to provide 
countries with a means of deal- 
ing. without suffering too much 
inconvenience, with temporary 
changes in their balance of pay- 
ments fortunes. And the SDR 
system was brought into being to 
ensure that the supply of 
reserves available for providing 
such insurance would keep pace 
with a need that was being con- 
stantly increased. 

What this means is that, in the 
ordinary way, one would expect 
each annual issue of SDRs to be 
salted away except by that rela- 
tively small number of countries 
currently needing to sell 
reserves to cover payments 
deficits — in other words, for it to 
feature no more in international 
dealings than other elements in 
the liquidity supply. And it is a 
fact that official gold — the 
ingredient that the French 
regard as superior to all others 
— has figured much less in inter- 
national transactions in propor- 
tionate terms in the 19 months 
since the SDR made its debut 
than the new arrival- 


Next best 


One might well argue, indeed, 
that the story to date has shown 
that, far Trom being a drug on 
the . international monetary 
system, the SDR is regarded by- 
most countries as a more accept- 
able form of international 
liquidity than reserve currencies. 
Had it been otherwise one would 
have expected a widespread 
enthusiasm fnr getting rid of the 
annual distributions at the 
earliest possible moment. 

Jn reality, it has not only 
become apparent that most 
countries are quite happy tn hold 
on to all they have received. It 
has also been demonstrated that 
many were prepared ro accept 
them as an alternative to gold 
by way nf payment for addi- 
tional ’ supplies of their own 
currencies made available to the 
IMF for replenishing its stock. 

The SDR is obviously _ not 
regarded as a form of liquidity 

that is superior to gold. But it 
has quickly come to he regarded 
as the next best thing. And the 
fact that its arrival is seen as 
achieving an improvement in the 
quality of international reserves 
clearly has a considerable rele- 
vance to the question of whether 
issues should be suspended for so 
lone as the outflow of dollars 
fmm the U.S. reduces the need 
for Us help in enlarging the 
quantity of reserves. 

International financial fric- 
tions in recent years have been 
to .1 large extent connected with 
the quality aspect of the liquidity 
problem. It is obvious, therefore, 
that pushing the SDR out of the 
picture to indulge the renewed 
grov.th of reserve currency 
liquidity* would be a step in the 
wrong direction. 


THE LEX COLUMN 


Index fell 43 to 3973 


[rafalgar and Cunard combined 


Now that a lOp higher offer 
from Trafalgar House — worth 
anything from 202p to 2lOp 
according to the terms — has the 
recommends ton of the Cunard 
board, it is worth looking to the 
shape of the combined group. 
Assuming full acceptance of the 
basic offer, Trafalgar will, with 
its market purchases, have spent 
some £2 7m. for Cunard includ- 
ing the preference— £8 im. in 
cash, just over £7m. in loan 
stock and £l3m. in shares: this 
compares with a net worth of 
some £45m. for Cunard, should 
Trafalagar opt to write down 
the Cunard fleet of £75m. odd 
book value. The total value of 
the tax credits within Cunard 
would probably be worth rather 
more than the purchase price 
if immediately utilisabJe, which 
they are now. Still Trafalgar 
has appreciably contingent 
capital gains liabilities as well 
as £6m. of pre-tax profits last 
year. 

Under the basic offer again, 
the proposed group would have 
a market capitalisation of £90m. 
at 97ip, on full dilution except 
for the new warrants, so that 


Cunard could be said to repre- 
sent just 15 per cent of the 
Trafalgar equity — though an 
obviously volatile 15 per cent 
Meanwhile Cunard stands at a 
depressed point in the shipping 
cycle: for what projections are 
worth, one puts a £3m. profit 
figure to the group against last 
year’s £2m. loss. The gamble 
for Trafalgar is simply a play 
of loss elimination and the 
shipping cycle against time. * 

Wool Textiles 

After Allied Textile's remarks 
a couple of weeks ago about a 
considerable improvement in 
conditions, and “ most encourag- 
ing" order books, the reports 
from Illingworth Morris and 
Bulmer and Lumb are decidedly 
deflating; neither caa see more 
than a slight upturn in activity. 
Considering that turnover 
dropped last year in both cases 
— by 6 and 15 per cent, respec- 
tively — that is not much to 
enthuse over. Nor Is the prob- 
lem simply that the two gToups 
are stuck in a declining worsted 
industry. The B and L knitting 


yarn division trades with the 
booming double jersey sector, 
but in fact it is the weaving side 
which is showing the slight 
signs of an upturn. 

However, B and L’s experi- 
ence probably reflects the 
fashion for particular types of 
all-synthetic yam. The basic 
threat to weaving remains as 
knitted cloths penetrate further 
into the znenswear field, and 
the moves by Allied Textile and 
West Riding Worsted into 
knitting are logical enough. 

Yet there could be a good 
deal of short-term scope in the 
traditional ' side. The past 
couple of years have seen a sub- 
stantial slimming operation in 
Yorkshire and with fewer weak 
sellers around, the upturn, 
when it probably arrives, should 
be sharp- And with a p/e of 
8.5 for B and L, and 12.7 for 
Illingworth the shares are not 
asking for an unreasonable earn- 
ings improvement 

The snag with Illingworth 
could be that with the holding 
in Wool combers now built up 
to 44 per cent it may be difficult 
for the group to take full ad- 


vantage of the overcapacity (and 
hence poor bargaining power) 
in topmaking which should be 
good for spinners in general 
once volume starts to move 
ahead. 

Jobnson-Richards 

H. and R- Johnson-Richards 
Tiles is nearly double the 1971 
low at 302p, and there is nothing 
in the accounts to upset that 
kind of buoyancy. Nearly three- 
quarters of 1970-71’s £I.6Sm. 
pre-tax. and all the growth, came 
in the second half. There is no 
noticeable seasonal pattern, yet 
industry deliveries of coloured 
glazed tiles — very roughly three- 
quarters of group sales by 
volume — only really started to 
shift in the borne market during 
the filial quarter. That brought 
a 20 per cent, volume gain, 
against a 5 per cent, fall over 
1970. As for exports, 28 per 
cent, of group sales, the indus- 
try trend over the four quarters 
went —36, —28, -23 and plus 
1 per cent. in that order: export 
deliveries now are r unni ng at a 
high level and the Australian 
and South African factories, 29 


per cent of sales, are also said 
to be doing well. 

Last year's profits may have 
ben boosted by running back 
stocks and the average stock 
turn rose from 4} to 5}. Yet 
volume remains the key for 
Jobnson-Richards, and current 
demand levels coupled with a 
6 per cent., price increase last 
month suggest a sizeable in- 
crease in 1971-72 .over the 
annual rate in the second half 
of last year. A further comfort 
for the fully taxed historic p/e 
of around 13$ is the fact that 
tiles come relatively late in the 
building cycle, coupled with a 
new element in the demand 
equation in the shape of sharply 
rising spending on housing 
renovation. 

Louis Newmaxk 

To forecast £750,000 pre-tax 
and turn in £880,000 is no mean 
feat but for Louis Newmaxk it 
is not one, apparently, to re- 
quire explanations at this stage. 
The performance means a spurt 
to 30 per cent, profits growth in 
the October-Marcb second half 
(adding back £75,000 for a 


Rolls-Royce provision) after 9 
per cent, mid-way through 1970- 
1971. and owes much to a dis- 
tinct sales upturn in the final 
three to four months. That 
looks to have occurred In the 
dominant electronic component 
and precision engineering end, 
which almost certainly takes 
this side’s contribution to total 
profits above the 6S per cent, 
of 1969-70. A stake in gears and 
drive shafts for the automotive 
industry probably helped here. 

"Where Newmark goes this 
year is hard to say ahead of the 
accounts. The jump of more 
than a third in the depreciation 
charge stems from a new look 
at write-off requirements rather 
than the onset of new plant. But 
the growing importance of the 
manufacturing activities (the 
balance is an importing busi- 
ness, mostly watches of ques- 
tionable growth outlook) is 
something a p/e of 9.6 at 134p 
could be partly blind to. With 
its 15 per cent, ten year com- 
pound earnings growth record, 
this is just the kind of share 
that is moving into investment 
fasliion. 


Watney Mann ready to offer 
440p a share for Truman 


BY KENNETH GOODING 

DOCUMENTS made available by 
Watney Mann yesterday showed 
it was ready to offer terms worth 
440p a share for fellow brewers 
Truman Hanbury Buxton com- 
pared with the bid package worth 
432 p it announced at the week- 
end. 

They also showed Watney is 
ready to buy up to 38 per cent.- 
of Truman in the market — it 
has already acquired more than 
25 per cent by this method. 

The documents give details of 
Watney’s unusual method of 
financing its market purchases. 
This involves Watney passing 
Truman shares on to certain 
institutions at a discount If its 
offer is declared unconditional. 

Determination 

As an indication of Watney’s 
determination to succeed in the 
face of bitter opposition from 
the Truman Board and rival 
bidder Grand Metropolitan 
Hotels, the financing scheme 


speaks volumes. For effectively 
Watney is paying 13.6 per cent 
for its money compared with 
less than 2 per cent it would 
be charged in an orthodox under- 
writing operation. 

The arrangement is for the 
institutions to take up to 1.4m. 
Truman shares at 3S0p a share 
up to September 2 and at 365p 
a share (representing a 17 per 
cent, discount on the current 
Watney offer) after that date. 

Plans were made for two 
alternative bid packages; the one 
which was not used included 
another Watney share in place 
of a share in the associate com- 
pany, International Distillers 
and Vintners. This wontd have 
made the value of Watney*s 
offer 440p. 

This explains why, although 
there were very few Truman 
shares on the market yesterday, 
the price went up to 440p, a gain 
of 5p on the day. 

A spokesman for Watney’s 


advisers, Guinness Mahon, 
admitted the financing operation 
looked expensive, “ but we had 
to decide at what price this could 
he done as it had never been 
done before.” He added: “The 
additional cost is not material 
if it enables Watney to win this 
battle." 

In defence of the arrangement, 
he pointed out that Guinness 
Mahon was aiming at a 10 per 
cent, discount on the Truman 
shares and that the period of 
financing covered a very Jong 
period of 60 days. 

Meanwhile, yesterday Grand 
Met. was considering whether it 
should again raise its terms for 
Truman. Its advisers. S. G. 
Warburg, were taking the view 
there was no call for an instant 
decision on the matter. 

Whitbread and Co. insisted 
that, in spite of Watney’s higher 
offer, it remained in support of 
Grand Met.’s bid and would 
accept in respect of its 10.7 per 
cent stake in Truman. 


Car output highest for year 


BY MICHAEL CASSELL 

MORE CARS and commercial 
vehicles were produced by U.K. 
manufacturers in June than in 
any month since June last year. 
Exports were also at their 
highest level for 12 months. 

The Department of Trade and 
Industry said yesterday that 
manufacturers’ output reached 
175.735 private vehicles, nearly 
20.000 more than in May. The 
total, however, was 20.000 less 
than that of June 1970 when, 
unlike this year, production was 
not affected by the Spring bank 
holiday. 

Despite the holiday break, 
June remained a longer working 
period than the previous month 
and although total output 
reached its highest point for a 
year, weekly average production 
fell back from the May level 
of 39.000 to just over 35,000. 

A total of 100.443 private cars 
were produced for home market 


customers, against only 88,407 in 
May. The figure was the highest 
recorded since last June's 
111.573 units. 

Export production, too, was the 
best since the same month last 
year, it reached 75,292 com- 
pared with 67,827 in May and 
84,065 at the same time in 1970. 

In the first half of 1971, the 
average rate of car production 
was 34,700 a week, only margin- 
ally lower than in the first six 
months of last year. Home 
market output was 2 per cent 
lower, but export production 
rose by 1 per cent 

The Department says that on 
a seasonally adjusted basis, car 
output In the second quarter was 
5 per cent above the first three 
months of the year, 10 per cent 
more for the home market, but 
1 per cent, down on the export 
side. 

In June, commercial vehicle 
production of 49,534 units was 


the highest since June, 1970, 
when the total reached 51.532 
vehicles. Home market output 
was particularly encouraging, 
reaching 29,799 units over 3,500 
more than in May and 500 better 
than in June last year which it- 
self was one of the best months 
on record. 

Commercial vehicle export pro- 
duction reached 19,735, over 
1,000 units higher than in May 
but 2,500 fewer than in June, 
1970. Overall weekly average 
production was 9,907 units, 

nearly 1,300 fewer than in the 
shorter month of May and about 
400 down on June, 1970. 

In the first half of this year, 
average weekly commercial 
vehicle production of 9,350 units 
was 2 per cent below the first 
six months of 1970. Production 
for the home market fell by 5 
per cent, but export output rose 
by 3 per cent. 


New car HP sales up slightly 


HIRE-PURCHASE and credit 
deals in new cars last mooch 
were only fractionally above the 
levels recorded by Hire Purchase 
Information in June and less 
than 5 per cent higher than in 
July last year. These figures, 
however, do not necessarily give 
a true picture of the trend of car 
sales since purchase tax cuts 
and easier HP terms were 
announced nearly two weeks ago. 
Persona] bank loans, for 
example, are not included in the 
HPl figures, and they are becom- 
ing increasingly popular with 
borrowers in this sector. 

According to HPI. 22,088 credit 


contracts for new cars were 
recorded last month, compared 
with 21,732 in June and 21,142 
in July. 1970. However, used 
car contracts last month, at 
100.518, were about 15 per cent. 
higher than in June and about 
3 per cent, above the level of a 
year before. 

Credit business in new com- 
mercial vehicles, recorded by 
HPI, totalled 5.366, compared 
with 5,901 in June and with 
6.4S9 in July. 1970. Business in 
used vehicles in this sector, at 
6.599. was about 300 credit deals 
above the June level but slightly 
below the level of a year before. 


Over the year there was a con- 
siderable Increase in credit deals 
in new motor-cycles and scooters 
— from 1,816 in July. 1970, to 
2,297 last month — but m the 
used machine sector deals 
showed a drop over the year 
from 1,886 to 1,672. 

The grand total of credit deals 
In cars, commercial vehicles, 
motor - cycles, agricultural 
machinery and caravans last 
month, at 149,640, was over 
14,600 deals — nearly 11 per cent. 
— higher than in June. But, 
compared with July last year, 
the increase was little more than 
2,000 contracts. 


UCS workers set up three 
management committees 


BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 


MANAGEMENT committees have 
been set up at each of Upper 
Clyde Shipbuilders’ three yards 
as part of the shop stewards’ 
" work in ” which began last 
Friday by manning the yard 
gates. 

“We are not trying to usurp 
the management's right to run 
the yards normally,’’ said Mr. 
James Airlic, chairman, after a 
meeting of the co-ordinating com- 
mitee, to-day. "but we want to 
ensure full consultation." He 
claimed that senior and middle 
management had joined the 
committees but refused to dis- 
close names in case it "embar- 
rassed" them. 

The committee also decided to 
take action on two other fronts 
A meeting of all West of Scot- 
land shop stewards was called 
for August 20 to plan another 


mass demonstration and also to 
find out what moral and financial 
support the UCS stewards could 
expect in their fight to retain 
UCS intact The demonstration 
would be along the lines of one 
held on June 23: on that after- 
noon, about 100.000 workers 
downed tools in West of Scot- 
land factories, with between 
30,000 and 40,000 taking part in 
a march through Glasgow. 

The financial appeal has 
already resulted in a £1,000 
cheque which will be handed to 
the stewards by the Scottish 
miners tomorrow, and a pledge 
of £500 from the National Society 
of Operating Printers and 
Assistants. It is to be reinforced 
by factory gate meetings by 
senior UCS stewards. Support is 
also to be sought from workers 
south of the border. 

This afternoon Glasgow Corp* 


GLASGOW. August 2. 

oration adopted by a 57-12 vote 
a resolution by the majority 
Labour group calling for a 
retention of UCS in its present 
form; the nationalisation of the 
UJ5L shipbuilding industry; and 
a public inquiry into the UCS 
affair as being promoted by the 
Scottish TUC. 

It was also announced to-night 
that Lord Clydesmuir, chairman 
of the Scottish Council (Develop, 
ment and Industry) will be at 
the talks with Mr. John Davies, 
Secretary for Trade and Indus- 
try, in Glasgow to-morrow. It is 
also to be attended by represen- 
tatives from Glasgow Corpora- 
tion, Glasgow Chamber of 
Commerce, the Scottish TUC and 
tiie UCS shop stewards. Mr. 
Robert C. Smith, the UCS 
liquidator, will have talks with 
Sir Donald Liddle, Lord Provost 
of Glasgow, before the meeting. 


Warburg ‘to 
have no ICI 
monopoly 9 

By William Low 

ALTHOUGH S. G. Warburg acted 
as lead manager for Imperial 
Chemical Industries’ successful 
£15m. sterling D-Mark loan, the 
London Merchant bask will not 
have a “monopoly" of the com- 
pany's international business 
“and nor will any other bank." 
an ICI spokesman emphasised 
yesterday. 

The fact that Warburg, and not 
J. Henry Schroder Wagg. acted 
as lead manager for the issue led 
to suggestions in international 
financial circles that Schroder 
Wagg had been dropped as ICI’s 
international banker. 

Schroder Wagg was the lead 
manager for the S30m. Eurobond 
offering by ICI last March. That 
issue had to be withdrawn from 
the market 

Relations “close” 

The Id spokesman said the 
company had no particular bank 
for its international activities. 

A ' spokesman for Schroder 
Wagg said that relations with 
IQ “remain as close as ever” 
and that there was “no quarrel 
of any sort" Schroder Wagg, 
he continued, was “happy” to 
come into the Warburg syndicate 
and he gave “full credit" to 
Warburg. 

Some bankers though con- 
sider that Warburg has scored 
a significant success by its 
handling of the sterling/DM 
loan. I understand that Warburg 
approached ICI with the ster- 
llng/DM formula, and ICI is 
pleased It has been able to raise 
a relatively large amount of 
money during difficult conditions 
in the international capital 
market. 


400 jobs to go 
at Elliott Auto 


BY DAVID WALKER 

ELLIOTT Flight Automation, 
the avionics subsidiary of Gen- 
eral Electric, is to reduce its 
4,000-strong labour force by 10 
per cent because of the worsen- 
ing state of the world aerospace 
Industry. 

The 400 men involved, most of 
them highly skilled, are design 
engineers, draughtsmen and asso- 
ciated clerical and administrative 
staff. Dismissal notices are due 
to be served in two or three 
weeks’ time, following consulta- 
tion with the unions involved. 

Since January last year the 
company, based at Rochester, 
Kent has been operating a policy 
of no recruitment which has 
cut its staff by 400. In April, it 
dismissed 100 workers engaged 
in more general departments. 

The latest move by one of 
Britain's foremost aerospace in- 
dustry suppliers is in line with 
widespread cutbacks by similar 
companies abroad, particularly in 
the U.S. 

An important factor is believed 
to be the delay in the placing of 
contracts for the equipment of 
the Multi-Role Combat Aircraft 
being developed jointly by 
Britain, Germany and Italy. 
Elliott Flight Automation is ex- 
pected to become an important 
supplier and has been bidding 
strongly for work. Even if the 
bids are successful, there seems 
little possibility of the labour 
force being restored to its former 
level. 

The high degree of specialisa- 
tion among many of the men 
being dismissed could make the 
finding of other jobs in a de- 
pressed Industry difficult, even, 
though attempts are being made 
to find them employment else- 
where in the GEC group. 


Joint talks to end 
Swan Hunter strike 


BY OUR OWN CORRESPONDENT 


SWAN HUNTER management 
and union officials are to meet 
to-morrow or Wednesday in a 
bid to settle the unofficial strike 
by 2,800 ancillary workers which 
brought production at the 
group's five Tyne shipbuilding 
yards to a halt to-day, ttie first 
day following the annual holiday 
shutdown. 

The meeting follows an 
approach by Mr. Tom JUcIver, 
group deputy chairman, who said 
he was taking advantage of the 
union’s offer of talks “at any 
time " to try to end the strike. 

Earlier, some 7,700 other 
workers were sent home because 
of the reduced safety levels 
caused by the absence of the 
ancillary workers, who include 
cranemen, stagers and labourers. 

In striking in support of a 
£4-a-week pay claim the ancillary 
workers are going against the 
advice of Mr. Ken Baker, national 
officer of their union, the 
General and Municipal Workers. 
Yesterday be urged a mass meet- 
ing to accept the £1.10 a week 
average increase offered by the 
management and to report for 
work to allow further negotia- 
tions to take place. 

Under the latest offer top 
grades of ancillary workers 
would receive a £1.10 a week in- 


SOUTH SHIELDS. Aug. 2. 
crease, taking their rates to 
£20.17. but they are holding out 
for the £21.40 basic conceded 
recently to top ancillary grades 
in Tyne ship repair yards. 

Production bottlenecks caused 
by absence of the ancillary 
workers had been expected to 
halt production within a few days 
of the yards’ reopening after the 
holidays, but Mr. Mclver stressed 
this afternoon that the yards had 
been closed because the stop- 
page had reduced safety levels. 

In a prepared statement he 
said: “ In view of the complete 
absence of facilities for ensur- 
ing the safe and proper con- 
tinuation of work the company 
regrets that it must temporarily 
lay off all hourly-paid employees 
in the Tyne shipbuilding yards. 

“Investigations are continuing 
in an attempt to resolve the 
situation." he added. 

Mr. Willi am Porter, GMWU 
district organiser, to-night 
described the strike as “ solid,” 
with everyone out. Unless there 
were developments in the mean- 
time he did not intend to call a 
meeting of the strikers until 
Friday. 

Swan Hunter, which bas an 
order book worth £200m.. has 
lost £10m. on shipbuilding in the 
last two years. 


Wine clearances up 30% 


BY KENNETH GOODING 

THE boom in wine sales con- 
tinued in May, when clearances 
from bond rose by 31,6 per cenL 
on the same month last year. 

The impressive way in which 
the wine market bas performed 
can be judged from the figures 
for the first five months of 197 1, 
which show clearances of 
imported wines were 13,488,000 
gallons— 30.3 per cent. or 
3,136,000 gallons up On the 
equivalent period In 1970. 

Primarily responsible for the 
upsurge were table wines, show- 
ing an increase of 2,184,000 
gallons, or 33.3 per cent-, but all 
categories did well. High- 
strength wines (mainly port and 
sherry) were up 26.8 per cenL, 
with sparkling wines (cham- 
pagne and so on) plus 16.2 per 
rent., or 91,000 gallons. 


British wines, at 4,162,000 gal- 
lons, were 752,000 gallons, or 
21.1 per cent up. 

Mr. David Rutherford, vice- 
chairman of the Wine and Spirit 
Association, commented last 
night: “The figures are very 
encouraging. They are making 
Obsolete the theory that wines 
are a seasonal market only. The 
public now want wine all the 
year round, and especially at 
the table. No doubt the .summer 
wine ‘coolers' are lifting con- 
sumption at the moment” 

The association's analysis of 
figures released by Customs and 
Excise showed consumption of 
table wines up 3S.1 per cent in 
May at 2,083,000 gallons, and 
high-strength wines up 252 per 
cent to top 1m- gallons. 


The number of redundancies 
this year within General Electric 
as a whole has now reached well 
over 1,000. A further 450 will 
be affeeted by plans announced 
three weeks ago to close two 
electronics components plants at 
With am, Essex, and Glenrothes, 
Fife, manufacturing standard 
integrated circuits. 

70 go at IMT 

At Alfreton, Cheshire, 70 of 
the 150 employees of IMI Alloy 
Steels, part of the refinery divi- 
sion of Imperial Metal Industries, 
were declared redundant yester- 
day. Imperial Metal said this 
was a result of depressed trad- 
ing conditions. Previously, in an 
attempt to avoid dismissals, the 
number of shifts worked at 
Alfreton had been reduced. 


BSA falls 
sharply on 
£3m. loss 

By Kenneth Gooding 

THE Stock Market reacted 
sharply yesterday to week-end 
news that Birmingham Small 
Arms Company, the BSA motor- 
cycles and engineering group, 
made a £3m. loss last year and 
is in financial difficulties. 

The BSA shares fell 13-fp to 
43Jp, giving the group a market 
value of £6fim. 

Millionaire industrialist Dr. 
Daniel McDonald said he was 
willing to pay 55p each for up to 
half the BSA shares before the 
losses were known but this deal 
is now acknowledged to be a 
non-starter. 

A spokesman for merchant 
bankers, Kleinwort Benson, 
which is advising Dr. McDonald, 
admitted: “The basis of pricing 
BSA has entirely changed.” 
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U.K. TO-DAY ^ 

A depression will he ces: a*! \ 
off the Soulb-West and 
mill move slowly over the Bi 'l 
Isles. Scotland will have she' 
and sunny intervals. Non s 
Ireland, England and Wales 1 . : if 
have showers, some longer.! >i \ { •' 
breaks of rain. but also #,j J * 
intervals. Temperatures genii’ 
will be near or rather a , 
normal for early August " , 
London, S.E., R Anglia, E. at \ 
Mid lauds, Cent. S. Eng., S'. * 

Rather cloudy with , shi 
and longer periods of rain . 
some sunny intervals. Wind -a * 1 
moderate. Max. 21C <70F). » j >, - 

Channel Is, S.W. Eng- S. V i j 1 £ * ?* 
Rain early, then showers ' 
sunny intervals. Wind 8. to 
moderate or fresh. Max. 

(6SF). 

SL, N-E^ N.W. and Cent. N. ! - 
Lakes, L of Man 
Bright intervals at first, bt 
ipg mostly cloudy with ra: 
times. Max 20C (6SF). 

Borders, E. and S.W. Se 
Edinburgh. Glasgow, Ajg; 

Cent. Highlands 
Sunny spells and iso 
showers, more cloudy later 
rain in places. Max. 20C (63 
Dundee, Caithness, N.W. S 
Orkney 

Sunny spells, isolated sho 
Max 20C (6SF). 

Shetland 

Cloudy at first with occas 
rain and fog patches. Rri 
later. Max I5C (59F). 

N. Ireland 

Bright intervals, mostly t 
otherwise cloudy with showc 
longer outbreaks of rain. 

19C (86F). 

Outlook: Changeable, 
normal temperatures. 
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HOLIDAY RESORTS 
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International 
Sporting Club 

Gaming Actl968 

Please take notice that on the 11th 
day of May, 1971 the Gaming Licensing 
Committee for the Petty sessions area 
of South. Westminster in the County of 
London granted a Gaining Licence other 
than Bingo, pursuant to a Certificate 
of Consent issued by the Gaming Board, 
in respect of the premises situated at 
Lansdowne House, Berkeley Square, 
London W.l. to enable the premises to 
be used as a Casino by the International 
Sporting Club. 



Formemhershipplease apply 
to the Secretary 
International , 

Berkeley Square, LondonWL 
ortelephone 01-6291657. 

DATED THIS ZSTH DAY OF JULY 1971 L TOBIAS DIRECTOR 
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